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JOSEPH  R.  SMITH 


Man  of  the  Quarter 


JOSEPH  R.  SMITH 

The  success  of  the  Institute  of  Real  Estate  Management  has 
been  the  result  of  the  combination  of  the  energies,  abilities, 
and  enthusiasm  of  its  members.  Among  those  in  the  forefront 
of  its  leadership  is  our  selection  for  this  Man  of  the  Quarter — 
Joseph  R.  Smith  of  Dallas,  Texas. 

Born  in  Birmingham,  Alabama,  Mr.  Smith  attended  the  school 
of  engineering  at  the  University  of  Alabama  where  he  was  a 
member  of  Delta  Kappa  Epsilon  fraternity.  The  same  spirit 
which  has  characterized  his  whole  life  caused  him  to  enlist  as  a 
member  of  the  Army  in  World  War  I  and  prevented  his  finishing 
his  university  career. 

After  a  brief  sojourn  in  the  motor  industry,  Mr.  Smith  entered 
the  real  estate  business  in  1923  by  associating  himself  with  the 
Jemison  Companies,  of  Birmingham.  At  the  end  of  ten  years 
with  this  organization,  he  became  a  special  representative  of  the 
Federal  Home  Loan  Bank  Board  in  Arkansas  and  subsequently 
a  special  representative  of  the  financial  advisor  of  the  FHLB  with 
direct  supervision  over  the  state  of  Louisiana. 

In  1935  Mr.  Smith  organized,  staffed,  and  opened  the  Dallas 
regional  office  of  the  HOLC  which  was  servicing  loans  for  Texas, 
Oklahoma,  and  New  Mexico.  After  an  outstanding  career  with 
HOLC,  he  resigned  in  1945  to  open  his  own  business  in  Dallas. 
Since  then  he  has  added  to  his  many  activities  the  organization 
of  a  Dallas  Chapter  of  the  Society  for  the  Advancement  of  Man¬ 
agement,  service  on  the  Mayor’s  Veteran  Housing  Committee  in 
that  city,  and  vigorous  prosecution  of  the  ideals  and  objectives 
of  the  Institute.  He  has  generously  contributed  time  and  a  great 
deal  of  thought  and  effort  to  the  educational  activities  of  the 
Institute  and  is  currently  serving  on  the  advisory  board  of  the 
Division  of  Education. 

Our  salute  to  Joseph  R.  Smith,  the  Man  of  the  Quarter! 


The  Professional 


^  Pledge  of  the 


CERTIFIED  PROPERTY  MANAGER 


I  HEREBY  PLEDGE  MYSELF 
to  act  in  strict  accordance  with 
the  principles,  declarations,  and 
regulations  of  The  Institute  of 
Real  Estate  Management. 

■  PLEDGE  MYSELF  in  particu¬ 
lar  to  place  honesty  and  thor¬ 
ough  work  above  all  else  in  my 
administration  of  real  property; 
to  advance  myself  constantly  in 
knowledge  and  ability  through  the 
study  of  literature  on  real  estate 
management,  the  instruction  of 
eminent  teachers,'  the  interchange 
of  ex];>eriences  with  fellow  Certified 
Property  Managers,  and  attendance 
at  meetings  of  the  Institute  when¬ 
ever  possible;  to  be  faithful  to  the 
personal  interests  of  my  profes¬ 
sional  brothers  and  to  sedc  their 
counsel  when  in  doubt  of  my  own 
judgment;  to  render  willing  help  to 
my  fellow  Certified  Property  Man¬ 
agers  ;  and  to  give  my  services  freely 
to  the  Institute  as  required  or  de¬ 
sired. 


Moreover,  i  pledge  my¬ 
self  to  shun  unwarranted 
personal  publicity  and  dishonest 
money  seeking  as  disgraceful  to  our 
profession ;  to  render  complete, 
thorough,  and  honest  service  to 
landlord  and  tenant  alike  regard¬ 
less  of  monetary  consideration;  to 
strive  assiduously  to  build  goodwill 
for  the  properties  under  my  charge 
and  to  use  my  best  talents  at  all 
times  to  preserve  and  maintain  the 
value  of  such  properties ;  to  secure 
the  greatest  possible  net  return  to 
the  owners  of  properties  entrusted 
to  my  management;  and  to  give  de¬ 
voted  attention  to  the  safety  and 
comfort  of  tenants  of  these  prop¬ 
erties. 


Finally,  i  pledge  my¬ 
self  to  cooperate  in  advanc¬ 
ing  and  extending,  by  every  lawful 
means  within  my  power,  the  infiu- 
ence  of  The  Institute  of  Real  Estate 
Management. 


The  Institute  of  Real  Estate  Management 

of  tho  National  Aiiociation  of  Real  Estate  Boards 
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RENT  CONTROL  AND  THE  TENANT 

The  reasons  given  for  rent  control 
have  changed  several  times  during  the  five 
years  that  have  passed  since  the  Price  Con¬ 
trol  Act  first  froze  rents  and  tenants  in  pos¬ 
session.  When,  in  1942,  a  major  portion  of 
the  residential  rents  of  the  Nation  were 
frozen,  we  were  told  that  the  step  was 
necessary  in  the  interest  of  the  war  effort. 
The  winning  of  the  war  could  not  he  inter- 
ferred  with.  The  war  worker  had  to  spend 
his  time  making  implements  of  war  and 
not  in  looking  for  a  home. 

During  the  closing  months  of  the  war,  the 
Price  Administrator  and  those  interested  in 
“control  for  control’s  sake,”  urged  the  con¬ 
tinuance  of  rent  control  as  a  means  of  avoid¬ 
ing  inflation.  Rents  would  soar  if  they 
were  decontrolled  before  the  supply  caught 
up  with  demand. 

Just  as  this  second  reasoning  was  eco- 
nomicaUy  weaker  than  the  first,  the  present 
reasoning  of  the  Congress  is  weaker  than 
that  of  the  fear  of  inflation.  The  members 
of  both  Houses  of  Congress  know  that  rent 
control  as  it  has  been  administered  is  eco¬ 
nomically  unsound,  but  rent  control  will  be 
continued  because  it  is  politically  expedient 
in  view  of  the  election  next  year.  The 
votes  of  tenants  must  be  considered  because 
the  tenants  have  been  taught  the  fallacy 
that  controlling  rents  help  them. 

'  Rent  control  has  been  gradually  but 
steadily  liquidating  rental  housing.  Rent 
control  has  prevented  the  construction  of 
any  housing  for  rent  and  has  forced  into 
the  sale  market  most  of  the  one-  to  four- 
family  houses  that  had  previously  been 
held  as  an  investment.  Therefore,  the  large 
number  of  families  who  would  like  to  be 


tenants,  cannot  find  a  place  to  rent  and 
those  who  have  been  fortunate  enough  to 
have  a  house  have  faced  the  problem  of 
buying  or  moving.  Rent  control,  by  de¬ 
stroying  the  landlord,  is  destroying  the 
tenant,  for  without  a  landlord  who  will 
rent,  there  can  be  no  tenant.  By  pyramid¬ 
ing  scarcity  upon  scarcity,  the  tenant  has 
been  harmed — not  helped. 

Much  has  been  written  too,  about  the 
item  of  deferred  maintenance  that  has  been 
taking  place  since  rents  have  been  con¬ 
trolled.  Surely  no  apartment  house  tenant 
would  dislike  to  have  returned,  the  day 
when  the  owner  could  give  excellent  service 
in  place  of  cutting  out  as  much  service  as 
possible  to  make  the  shrinking  rent  dollar 
stretch.  Yet  the  longer  rent  control  is  con¬ 
tinued,  the  further  away  will  be  that  day. 
Apartment  houses  are  more  and  more  being 
held  by  an  owner  for  speculation  instead  of 
for  investment.  That  type  of  ownership 
breeds  less  and  less  service  and  faster  and 
faster  depreciation. 

Those  who  have  been  administering  rent 
control  have  constantly  refused  any  request 
for  a  blanket  increase,  because  they  say  the 
landlord  is  making  more  money  than  he 
has  ever  made.  If  that  were  the  case,  we 
should  now  be  witnessing  a  tremendous 
boom  in  the  construction  of  rental  housing. 
We  are  playing  politics  with  our  economy 
and  the  tenant  who  knows  it,  yet  counte¬ 
nances  it,  is  extremely  shortsighted. 

The  tenant  will  one  day  awaken  to  the 
fact  that  legislation  which  he  thought  was 
helping  him,  was  in  reality  ruining  him. 
Playing  politics  with  rent  control  is  a  dan¬ 
gerous  business — as  dangerous  to  the  tenant 
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as  to  the  owner;  as  ruinous  to  the  tenant  as 
to  an  economy  of  private  enterprise. — 

H.W.G. 

WHERE  ARE  WE  HEADED? 

Every  successful  professional  organiza¬ 
tion  has  made  progress  only  through  a 
thoughtful  program  of  constantly  building 
up  its  qualification  standards. 

Our  Institute,  through  its  reasonable  re¬ 
quirements  for  membership,  its  study  and 
research  groups  and  its  educational  pro¬ 
gram,  has  fought  stubbornly  to  bring  about 
a  clear  recognition  of  the  professional  and 
economic  function  of  a  qualified  property 
manager. 

Today,  we  are  entering  an  era  which  will 
make  increasingly  greater  use  of  the  talents 
of  those  qualified  to  manage  income  prop¬ 
erty.  The  members  of  the  Institute  of  Real 
Estate  Management  constitute  the  only 
group  which  can  make  such  a  service  avail¬ 
able,  on  a  professional  basis,  to  the  prudent 
owners  of  a  wide  range  of  property  types 
throughout  the  nation. 

It  has  taken  years  of  hard  work  for  us  to 
reach  this  position  in  the  real  estate  field 
and  we  have  made  a  great  deal  of  this  prog¬ 
ress  during  a  period  that  was  rather  barren 
of  management  business. 

In  the  face  of  this  accomplishment,  it  was 
seriously  and  actively  proposed  at  the  Chi¬ 
cago  meeting  that  we  lower  our  standards 
for  membership  to  permit  the  creation  of  a 
junior  grade  or  associate  member  rank  for 
the  convenience  of  individuals  who  cannot 
qualify  under  present  standards. 

The  proponents  of  this  idea  assert  that 
such  a  step  would  enable  us  to  assemble  a 
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substantial  number  of  apprentices  who 
would  eventually  be  brought  into  full  CPM 
membership.  It  was  also  advocated  that 
such  a  move  would  promote  educational 
work  among  the  individual  members  of 
this  sub-standard  group. 

Those  who  viewed  this  proposed  change 
with  shocked  alarm,  suggested  that  there 
are  now  hundreds  of  well  qualified  men, 
with  demonstrated  executive  ability  in  the 
property  management  field,  who  could 
better  serve  as  the  object  of  our  attention 
if  we  are  interested  in  a  project  to  increase 
our  membership  roster. 

Others  doubted  that  the  lowering  of  our 
standards  would  lead  to  any  improvement 
in  the  educational  field  of  property  man¬ 
agement,  pointing  out  that  election  to  mem¬ 
bership  in  the  Institute  seems  to  quickly 
throttle  any  dormant  desire  to  attend  man¬ 
agement  schools. 

Many  felt  that  the  election  of  a  sub¬ 
standard  applicant,  either  at  the  chapter  or 
national  level,  to  a  junior,  associate  or  ap¬ 
prentice  membership,  would  bring  into  our 
group  a  substantial  number  of  individuals 
who  could  never  qualify  for  full  member¬ 
ship  but  who — like  the  poor — would  be 
forever  with  us. 

We  are  faced  with  the  question  of 
whether  we  want  quality  or  quantity  of 
membership  and  this  question  is  to  be  given 
further  consideration  at  the  November 
meeting. 

Every  CPM  has  a  stake  in  this  question 
and  is  entitled  to  express  an  opinion.  Think 
this  over — give  it  serious  consideration — 
then  write  to  your  regional  vice  president 
and  to  the  members  of  the  Governing  Coun- 
cU.— B.O.K. 
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Urban  Decentralization  as  a 
Management  Problem 

The  war  and  its  restrictions  resulted  in  the  sublimation  of  many  of  the 
manifestations  of  the  great  decentralization  cancer  which  has  been  eat¬ 
ing  at  our  cities  for  several  decades.  This  study  diagnoses  the  decentral¬ 
ization  forces  at  work— delineates  as  well  the  new  decentralization  trends 
and  the  role  a  property  manager  should  occupy  in  accommodating  them. 


TtITHOUT  doubt  the  most  critical  ur¬ 
ban  problem  which  our  country  faced  in 
the  years  before  World  War  II  was  that  of 
Decentralization.  For  more  than  two  dec¬ 
ades  this  wildfire  disease  attacked  our 
cities,  bringing  with  it  the  collateral  prob¬ 
lems  of  bankrupt  municipal  treasuries,  ac¬ 
centuated  blight,  growing  disinterest  and 
trust  in  municipal  government,  run-down 
neighborhoods,  declining  real  estate  values, 
and  (perhaps  most  important  of  all)  a  new 
feeling  of  community  irresponsibility  in 
those  persons  most  capable  of  assuming 
leading  civic  roles.  These  symptoms  of 
urban  cancer  were  so  widespread,  so 
serious,  and  so  dramatic  in  their  effect  that 
decentralization  became  one  of  the  most 
thoroughly  studied  and  closely  watched  of 
all  of  the  new  sociological  trends  which 
arose  out  of  the  first  World  War.  Munic¬ 
ipal  officials,  city  planners,  realtors,  prop¬ 
erty  managers,  appraisers,  transportation 
officials,  utility  companies,  merchants,  in¬ 
dustrialists,  architects,  economists  and  so¬ 
ciologists  during  the  1920’s  and  1930's  all 
banded  together  in  an  attempt  to  achieve 
an  understanding  of  this  newly  created 
problem  and  to  search  out  possible  solu¬ 
tions. 

This  mobilization  and  attack  on  the  de¬ 
centralization  problem,  however,  has 
largely  been  dissipated  during  the  years  of 
World  War  II.  We  no  longer  retain  the 
esprit  de  corps,  the  close  awareness  of  the 


aspects  of  the  problem,  tbe  common  aware¬ 
ness  of  danger  which  existed  in  the  late 
1930’s.  The  decline  in  interest  in  the  great 
decentralization  phenomenon  during  the 
last  few  years  has  been  tbe  result  of  several 
factors. 

First,  the  “old  problems”  tbougb  they  be 
still  with  us  have  been  superseded  in  the 
forefront  of  our  consciousness  by  the  great 
new  economic,  political  and  sociological 
problems  which  have  arisen  in  the  last  few 
years.  We  are  today  too  much  concerned 
about  business  prospects,  veterans  housing, 
the  high  cost  of  living,  atomic  fission,  inter¬ 
national,  political  and  military  relation¬ 
ships,  the  cost  of  building,  the  continued 
shortages  of  hard  goods,  starvation  in 
Europe,  and  the  ideological  conflicts  which 
persist  in  aggravated  forms  to  return  our 
attention  to  the  persisting  problems  which 
concerned  us  a  few  years  back. 

Second,  the  great  destruction  that  was 
visited  upon  so  many  European  and  Asiatic 
cities  during  the  war,  the  great  havocs 
which  resulted  from  bombing  and  shell¬ 
ing,  and  the  consequent  heavy  losses  in 
property,  wealth  and  human  life  have  been 
coupled  with  a  general  postwar  pessimism 
to  create  in  many  observers  a  feeling  of  dis¬ 
couragement  about  tbe  possibility  of  now 
creating  permanent  cities  with  the  perma¬ 
nent  amenities  which  they  have  heretofore 
been  thought  to  offer.  There  is  a  feeling 
that  we  have  just  built  “a  lot  of  bomb 
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targets,”  and  the  low  morale  of  many  city 
property  owners  is  leading  many  thinkers 
to  wonder  quite  vocally  in  newspapers, 
magazines  and  over  the  radio,  whether  or 
not  there  is,  after  aU,  anything  in  our  cities 
which  is  worth  preserving — which  is  worth 
passing  on  to  the  generations  which  are  to 
follow  us.  They  ask  in  print  whether  or 
not  the  investments  which  we  have  in  water 
mains,  sewers,  streets,  buildings,  and  even 
in  social,  intellectual,  cultural  and  recrea* 
tional  facilities  and  relationships  are  worth, 
what  appears  to  some,  the  inevitable  cost 
in  slums,  disease,  delinquencies  and  crime. 
The  prospects  of  an  atomic  war  with  guided 
missiles  has  been  the  “last  straw”  for  many, 
has  sent  them  mentally,  at  least,  scurrying 
for  hiding  places  in  the  country. 

Third,  and  certainly  the  most  important 
reason,  why  decentralization  as  a  serious 
problem  has  been  sublimated  in  our  eco* 
nomic  and  sociological  consciousness  is  be¬ 
cause  during  the  war  period  and  subse¬ 
quently,  many  of  the  symptoms  of  the 
problem  disappeared.  Shortages  of  resi¬ 
dential,  commercial  and  industrial  space 
completely  halted  the  selective  decline  in 
locational  values.  Building  restrictions 
during  the  war  and  at  the  end  of  the  war 
(and  to  some  extent  up  to  the  writing  of 
this  article)  halted  a  movement  into  the 
peripheral  areas  of  our  cities,  stopped  the 
improvement  of  new  subdivisions,  the 
building  of  new  commercial  centers  and, 
in  the  main,  confined  residential  building 
to  small  structures  in  less  scattered  locations 
than  before  the  war.  Much  tax  delinquency 
was  cleared  up  because  of  higher  individual 
incomes.  The  housing  shortage  and  higher 
wages  resulted  in  maintenance  activity  in 
many  blighted  and  semi-blighted  areas  in 
a  degree  unknown  for  several  decades.  High 
purchasing  power  and  wartime  spending 
psychology  resulted  in  greater  dollar  vol¬ 
ume  of  sales  in  central  business  areas  than 


ever  before  in  our  history.  Thus  the  cen¬ 
tral  area  merchants  acquired  a  complacency 
unwarranted  by  the  percentage  of  business 
which  they  were  doing  as  compared  with 
outlying  areas,  which  in  most  communities 
is  now  at  the  lowest  point  in  history.  Gas 
rationing  and  tire  rationing  during  the  war 
returned  many  people  to  traditional  sources 
of  business,  amusements  and  culture.  The 
downtown  restaurant  gained  business  at  the 
expense  of  the  outlying  roadhouse.  The 
sub-center  movie  house  gained  patronage 
at  the  expense  of  the  drive-in  theatres.  The 
in-town  bowling  alleys  acquired  adherents 
at  the  expense  of  outlying  golf  courses, 
swimming  places  and  roadside  amusements. 
The  downtown  areas  also  received  a  “shot 
in  the  arm”  due  to  the  tremendous  volume 
of  transient  traffic — also  through  the  ad¬ 
vantages  which  they  presented  as  an  area 
for  rendezvous  with  military  personnel. 
Through  an  era  of  high  income  and  low 
volume  of  available  goods  for  purchase,  the 
reputation  of  downtown  shopping  sections 
as  the  center,  in  most  cities,  of  wide  mer¬ 
chandise  selection  brought  eager  buyers  to 
the  traditional  locations  which  still  are  in 
many  cities  the  only  “recommended”  places 
for  “quality”  purchases. 

Despite  this  multiplicity  of  reasons  for 
the  sublimation  of  the  decentralization 
problem  it  is  apparent  to  all  careful  ob¬ 
servers  that  the  problem  itself  is  still  with 
us — that  its  effects  will  be  more  strongly 
felt  in  the  years  immediately  ahead.  It  is 
equally  apparent  that  this  problem  is  a 
matter  of  considerable  concern  to  those 
whose  business  is  the  managing  of  real  prop¬ 
erty.  Managers  have  an  important  interest 
in  the  maintenance  of  the  locational  value 
of  the  properties  which  they  operate,  many 
of  which,  perhaps  most  of  which,  are 
threatened  by  the  decentralization  move¬ 
ment  inherent  in  the  established  population 
patterns.  It  is  a  well  known  fact  that  many 
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properties  lose  value  and  become  financial 
and  municipal  liabilities  long  before  there 
exists  any  substantial  physical  deterioration 
or  excessive  obsolescence.  The  loss  of  lo¬ 
cational  integrity  alone  is  annually  the  re¬ 
sult  of  a  greater  value  decline  in  existing 
properties  than  the  factors  of  wear  and  tear, 
outmoded  design,  and  extraordinary  dam¬ 
age  put  together. 

The  property  manager  is  also  concerned 
in  the  decentralization  problem  from  the 
standpoint  of  the  anticipation  of  new  trends 
so  that  he  may  advise  his  clients  success¬ 
fully,  so  that  he  may  also  adjust  his  busi¬ 
ness  to  take  advantage  of  the  trends  which 
develop.  In  addition,  the  manager  has  a 
stake  in  the  decentralization  problem  be¬ 
cause  he  is  in  a  position  of  substantial  mu¬ 
nicipal  and  community  responsibility.  As  a 
real  estate  expert  and  as  the  operator,  nor¬ 
mally,  of  the  largest  and  best  known  prop¬ 
erties  in  his  community  it  devolves  upon 
him  to  take  a  leading  part  in  the  analysis 
of  decentralization  problems  and  in  the 
accommodation  to  and  rectification  of  de¬ 
structive  trends. 

In  view  of  the  property  manager's  stake 
in  the  decentralization  problem  and  of  the 
lack  of  attention  presently  being  given  to 
this  serious  economic  disease,  the  balance 
of  the  article  will  be  devoted  to : 

1.  A  review  of  the  reasons  for  decentralization — 
a  diagnosis  of  the  disease. 

2.  An  examination  of  the  new  trends  which  have 
arisen  which  will  affect  decentralization  pat¬ 
terns. 

3.  An  examination  of  the  property  manager's 
relationship  and  that  of  his  business  to  these 
nrhan  trends,  and  a  few  suggested  solutions. 

The  Origin  of  Decentralization 

It  is  important  to  bear  in  mind  that  all 
American  cities  with  almost  no  exceptions 
are  suffering  from  the  ills  of  decentraliza¬ 
tion.  Decentralization  has  become,  as  a 


matter  of  fact,  an  inherent  quality  of  our 
city  structures.  It  is  one  of  the  ways  in 
which  we  now  describe,  in  which  we  iden¬ 
tify  a  city,  from  other  types  of  social  organi¬ 
zations.  It  is,  however,  equally  important 
to  bear  in  mind  that  not  all  cities  suffer 
from  this  disease  in  equal  measure. 
Strongly  influential  has  been  their  original 
ecological  formation,  their  age,  and  their 
economie  justifications  and  flexibility.  Per¬ 
haps  most  important  of  all,  however,  in  the 
degree  of  their  involvement  in  decentrali¬ 
zation  is  the  simple  matter  of  their  physical 
shape.  In  this  respect  there  are  three  types 
of  cities; 

1.  The  square  shaped  city 

2.  The  rectangular  city 

3.  The  fan  shaped  city 

The  square  shaped  city  suffers  the  least 
from  decentralization.  These  cities  are 
usually  Plains  eities  and  are  located  in  sit¬ 
uations  in  which  there  is  no  important 
physical  barrier  at  the  immediate  periphery 
of  the  city  in  any  direction.  Their  most  im¬ 
portant  characteristie,  however,  is  the  fact 
that  the  central  business  areas  are  located 
in  the  approximate  geographie  eenter  of 
the  community  coupled  with  a  possibility, 
at  least,  of  growth  in  all  or  most  directions. 
The  appellation  “square  eity,”  therefore, 
refers  not  so  much  to  an  actual  shape  as  to 
these  characteristics  of  central  area  loca¬ 
tions  and  peripheral  growth  possibility.  It 
is  this  type  of  city  which  suffers  the  least 
from  decentralization,  other  things  being 
equal.  Because  of  its  greater  cohesiveness, 
the  radial  string  developments  are  less 
likely  to  be  extensive  in  length.  Indian¬ 
apolis,  Dayton  and  San  Antonio  are  ex¬ 
amples  of  such  cities. 

The  rectangular  cities  are  those  usually 
located  in  valleys,  on  islands,  or  between 
lakes  in  such  a  way  as  to  predetermine  their 
eventual  shape.  Here  again  the  most  im- 
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portant  characteristic  is  that  the  central 
area  is  located  in  the  approximate  center 
of  the  city  hut  in  this  instance  growth  is 
restricted  in  two  directions  by  the  physical 
barriers  of  mountains,  bluffs,  or  water.  As 
a  result  these  cities  suffer  from  decentraliza¬ 
tion  in  a  greater  degree  than  the  square 
cities  as  they  string  out  in  two  lateral  direc¬ 
tions  into  the  suburban  areas  under  pres¬ 
sure  of  movement  in  the  same  way  as  a 
banana  squeezed  in  the  center.  Birming¬ 
ham,  Seattle  and  Wheeling  are  cities  of 
this  shape. 

The  most  common  type  among  our  major 
cities  is  the  fan  shaped  community,  usuaUy 
located  on  a  body  of  water  or  at  the  junction 
of  two  bodies  of  water.  Here  the  important 
characteristic  is  that  the  central  area  is 
located  on  or  close  to  the  water  at  the  edge 
of  the  city.  The  city  is  then  spread  fan 
shaped  around  the  pivot  furnished  by  the 
central  area  with  growth  unrestricted  in  all 
directions  but  one  (or  two,  as  in  the  case 
of  a  junction  of  two  rivers).  Here  the 
central  area  is  already  at  the  periphery  of 
the  city  and  communities  of  this  type,  there¬ 
fore,  suffer  in  the  greatest  degree  of  all 
from  the  ills  of  decentralization.  Chicago, 
Detroit  and  Cleveland  are  cities  of  this 
type. 

It  is,  of  course,  true  that  the  history  of 
American  cities  has  been  one  of  growth  and 
our  communities  of  all  shapes  and  types 
have  spread  out  and  expanded.  This  ex¬ 
pansion,  however,  became  a  **decentraliza- 
tion  problem”  only  when  it  began  to  result 
in  the  emptying  out  of  the  core  of  our  com¬ 
munities  and  when  the  city  boundaries  be¬ 
came  so  fixed  that  such  **growth”  resulted 
in  the  founding  of  entirely  new  political 
entities  in  the  dormitory  and  industrial 
suburbs  which  surround  most  large  cities 
today.  American  cities  have  suffered  more 
severely  from  decentralization  than  have 
European  or  Asiatic  cities  partially  because 
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of  this  growth.  Much  more  important  than 
the  growth,  however,  is  the  fact  of  the  ex¬ 
traordinary  velocity  of  movement  which 
takes  place  within  our  communities.  The 
average  American  adult  moves  his  place  of 
residence  from  three  to  five  times  during 
his  adult  lifetime.  The  average  European 
adult  rarely  moves  more  than  once.  This 
hyperactivity  resulted  before  the  war  in 
serious  decentralization  problems  in  most 
American  cities,  in  tremendous  growth  in 
suburban  developments. 

At  the  same  time  many  overcrowded 
European  cities  were  having  difficulty  in 
establishing  outskirt  developments  to  re¬ 
lieve  their  own  population  pressure.  There 
the  traditions  of  location  and  ways  of  life 
operated  to  the  detriment  of  newly  created 
suburbs.  Stockholm  was  an  excellent  ex¬ 
ample  of  this  phenomenon  where  serious 
resistance  developed  in  relation  to  a  govern¬ 
ment  sponsored  residential  development  a 
few  minutes  ride  from  the  city  limits  be¬ 
cause  it  “just  didn’t  seem  urban”  and  be¬ 
cause  of  community  tradition. 

The  European  tradition  of  a  “fixed  loca¬ 
tion,”  however,  was  supplanted  in  America 
by  a  tradition  which  requires  that  most  of 
us  move  fairly  frequently.  We  no  longer 
move  merely  because  our  place  of  employ¬ 
ment  changes  or  because  our  home  becomes 
worn  out  or  damaged,  but  we  are  required 
to  move  frequently  to  re-express  constantly 
newly  acquired  levels  of  economic  and 
social  selectivity.  Thus  the  immigrant  from 
Poland,  for  example,  came  to  live  originally 
in  a  Polish  area  where  he  could  understand 
the  language  and  customs  in  the  new 
strange  city  to  which  he  had  come.  As  he 
became  acclimated,  however,  he  became  in¬ 
clined  to  follow  the  American  tradition  of 
expressing  in  his  choice  of  home  location 
his  economic  and  social  rating  rather  than 
his  nationality.  As  he  advanced  his  in¬ 
come,  therefore,  to  $3000  a  year  he  moved 
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to  a  $3000  neighborhood  where  his  neigh¬ 
bors  were  of  German,  Irish  and  Italian  de¬ 
scent  in  the  $3000  income  level.  As  his  in¬ 
come  increased  to  $5000  he  moved  to 
another  neighborhood,  and  so  on.  Thus 
the  centers  of  our  cities,  the  older  prop¬ 
erties,  originally  occupied  by  the  new  waves 
of  immigration  successively,  are  being 
emptied  out  in  terms  of  number  of  build¬ 
ings,  are  overcrowded  slums  in  terms  of 
dwelling  units,  occupied  only  by  the  poorest 
people  and  frequently  almost  exclusively 
by  racial  minorities. 

Whereas  these  tendencies  of  selectivity 
always  existed  in  American  society,  they 
were  largely  hidden  until  30  years  ago  by 
the  rapid  population  growth  in  our  country 
and  by  certain  fixed  controls.  With  the  re¬ 
lease  of  these  fixations  at  the  end  of  the 
first  World  War,  the  phenomenon  which  we 
call  ‘‘decentralization”  became  immediately 
and  obviously  apparent.  The  first  and  most 
important  of  these  fixations  to  be  removed 
was  that  of  the  outer  wall  or  stockade. 
There  has,  of  course,  been  no  need  for  city 
“walls”  in  our  country  for  more  than  a 
century,  and  because  of  the  aggressive  pio¬ 
neer  attitude  of  original  settlers  the  walled- 
city  tradition  never  took  firm  foothold  in 
this  country.  In  Europe,  however,  the 
walled-city  psychology  remains  in  many 
places — has  tended  to  keep  many  cities 
confined  to  traditional  boundaries. 

Before  the  last  war  employment,  shop¬ 
ping,  recreational,  social  and  cultural  habits 
were  grooved  to  follow  tracks.  The  down¬ 
town  area  of  the  city  was  the  center  of  all 
of  these  activities.  Streetcar  lines,  elevated 
lines,  subway  lines,  railroad  lines  all  leading 
into  the  center  of  town  made  it  easier  for 
each  person  to  get  from  his  home  to  the 
center  of  town  than  to  any  other  place  in 
the  city.  We  were  released  from  this  fixa¬ 
tion  with  the  advent  of  private  transporta¬ 
tion  in  the  form  of  the  automobile  which 


allowed  persons  to  get  from  one  part  of  the 
city  to  another  as  easily  as  to  the  downtown 
district.  At  the  same  time  the  bus  line 
made  for  more  flexible  public  transporta¬ 
tion,  released  commuters  from  dependence 
upon  routes  in  which  there  was  a  fixed 
investment  in  tracks  and  equipment. 

With  the  introduction  of  the  automobile 
and  with  the  increased  velocity  of  social 
circulation,  particularly  of  women,  we  wit¬ 
nessed  a  rapid  breakdown  in  group  society. 
The  national  societies,  the  fraternal  so¬ 
cieties,  the  church  and  social  organizations 
lost  strength  as  people  increasingly  turned 
to  individualistic  entertainment  and  activ¬ 
ity.  The  movies,  the  radio,  the  growth  of 
popular  periodicals  all  accentuated  this 
trend.  The  break-up  in  these  groups  made 
it  less  likely  that  people  would  remain 
physically  in  certain  traditional  areas 
where  these  groups  were  dominant.  The 
increased  frequency  with  which  they  moved 
to  another  residence  at  the  same  time  al¬ 
lowed  people  to  seek  recreation  and  in¬ 
dividual  activity  far  from  the  center  of  the 
city.  Increased  social  circulation  therefore 
became  a  strong  decentralizing  factor. 

Thus  “released”  from  certain  fixations 
people  moved  to  the  periphery  of  the  city. 
Each  movement  was  led  principally  by  fam¬ 
ilies  with  children  who  felt  free  to  seek  light 
and  air,  low  traffic  volume,  and  good  schools 
for  the  youngsters.  Suburban  apartment 
building  at  the  end  of  the  last  war  increased 
the  density  of  these  people  in  the  far  out 
areas.  Thus  “residential  decentralization” 
led  the  parade. 

At  the  same  time  commercial  decentrali¬ 
zation  became  a  serious  actuality  as  busi¬ 
ness  tended  to  “follow  the  market.”  People 
still  tended  habitually  to  gravitate  toward 
the  downtown  area.  Even  before  World 
War  I,  however,  major  business  sub-centers 
were  founded  in  most  of  our  cities  by  ag¬ 
gressive  merchants  who  established  them- 
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selves  in  between  the  residential  market 
and  the  downtown  area — intercepted  the 
people  on  their  way  downtown  to  shop. 
These  sub-centers  subsequently,  however, 
experienced  a  decentralization  problem  of 
their  own  as  other  aggressive  merchants 
moved  still  further  out  to  intercept  traffic 
on  the  way  to  the  sub-center.  This  leap¬ 
frogging  process  continued  during  1920  to 
1930  almost  tid  absurdum.  It  was  increased 
tremendously  in  the  few  months  of  1946 
during  which  there  was  no  control  on  com¬ 
mercial  building.  During  this  period  we 
saw  the  greatest  amount  of  outlying  retail 
store  construction  in  the  nation’s  entire 
history — much  of  it  in  new  intercepting 
locations. 

This  process  of  “foUowing  the  market” 
was  made  possible  largely  through  the  in¬ 
vention  of  mass  production  in  the  United 
States  during  the  period  immediately  fol¬ 
lowing  World  War  I.  The  consequent  in¬ 
troduction  of  ^standard  brands”  as  an 
American  institution  allowed  people  to  buy 
the  same  merchandise  in  many  places — re¬ 
sulted  in  their  purchase  at  the  most  con¬ 
venient  location. 

During  this  same  period  we  have  seen  a 
companion  phenomenon  in  the  decentrali¬ 
zation  of  industry  as  well — particularly 
those  industries  where  rail  trackage  was 
least  important.  Assembly  line  production 
requiring  the  use  of  large  acreage  and  great 
one  story  buildings  led  many  mass  produc¬ 
ing  firms  to  locate  on  inexpensive  land  out¬ 
side  the  city  limits  and  the  six  story  type 
of  industrial  and  light  manufacturing  build¬ 
ings  became  of  lesser  importance.  Mass 
production  also  for  many  firms  resulted  in 
the  necessity  of  carrying  large  inventories 
almost  continually.  The  differential  in  per¬ 
sonal  property  tax  within  and  without  many 
of  our  cities  has  caused  those  firms  that 
carry  high  inventories  to  seek  quarters  out; 
side  the  city  limits. 


New  Trends  in  Decentralization 

It  is  important  to  bear  in  mind  that  the 
factors  influencing  the  decentralization  of 
our  cities  before  the  war,  which  have  been 
discussed  hereinbefore,  are  still  operating 
in  the  same  degree,  are  now  again  begin¬ 
ning  to  make  themselves  felt  as  wartime  re¬ 
strictions  and  impacts  are  lessening  in  im¬ 
portance.  We  are  now  also  witnessing  new 
trends — some  of  them  entirely  new  since 
1941,  others  merely  new  or  accelerated 
manifestations  of  trends  which  have  existed 
for  many  years.  We  are  still  being  released 
from  the  fixations  of  the  past  through  new 
inventions  and  through  new  modes  of 
travel.  The  use  of  aircraft  will  again  re¬ 
duce  our  dependence  upon  tracks  and  per¬ 
haps  upon  roads  as  well.  The  development 
of  television  and  other  instruments  for  in¬ 
dividual  entertainment  will  again  decrease 
dependence  upon  group  activity.  Air  con¬ 
ditioning  will  allow  industries  to  locate 
business  offices  at  plant  sites. 

We  are  now  witnessing  a  counter-trend, 
however,  a  trend  toward  centralization  in 
our  cities  which  if  successfully  accommo¬ 
dated  by  planners,  builders,  managers  and 
municipal  officials  may  tend  in  considerable 
measure  to  offset  the  ills  of  the  great  de¬ 
centralization  movement  which  started  30 
years  ago.  This  new  trend  has  been  the 
logical  development  of  a  type  of  social 
revolution  which  in  the  first  instance  caused 
the  great  break-up  of  group  society  (and 
which  paradoxically  enough  has  been  an 
important  factor  in  advancing  urban  de¬ 
centralization).  This  revolution,  princi¬ 
pally  exemplified  in  the  increased  circula¬ 
tion  of  women  in  our  society,  has  initiated 
the  gradual  break-up  of  the  traditional  fam¬ 
ily  as  the  dominating  social  factor.  This 
is  important  to  a  study  of  decentralization 
because  it  was  the  traditional  family  con¬ 
sisting  of  a  man,  a  wife  and  several  children 
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who  led  the  movement  to  the  suhurhs  and 
many  of  these  families  took  with  them  as 
part  of  the  traditional  family  grouping, 
cousins,  aunts,  grandparents  or  other  rel¬ 
atives. 

Now,  however,  there  is  arising  a  new 
group  in  our  society  which  is  rapidly  in¬ 
creasing  in  importance  as  an  adjunct  to  the 
moral  tragedy  of  decline  of  family  life.  This 
group  of  people  are  transients  and  individ¬ 
ualists  unfettered  hy  family  relationships 
and  ties.  They  consist  of  four  major  classi¬ 
fications  : 

1.  The  Unmarried  People 

Despite  the  recent  postwar  bulge  in  mar¬ 
riages  the  actual  percentage  of  single  men 
and  women  continues  to  follow  the  long 
term  trend  of  increase.  In  addition,  a  large 
proportion  of  those  who  continue  to  move 
from  rural  communities  to  the  urban  centers 
will  come  as  unmarried  persons  and  an  ever 
increasing  proportion  of  them  will  stay 
single  after  they  get  acclimated  to  city  life. 

2.  The  Childless  Married  Couple 

The  phenomenon  of  the  declining  birth  rate 
and  the  growing  percentage  of  employed 
wives  indicates  that  progressively  in  the 
years  ahead  more  and  more  couples  will 
remain  childless,  will  continually  reduce 
their  family  ties. 

3.  Divorced  Persons 

The  number  of  divorced  persons,  as  is 
commonly  known,  have  increased  in  almost 
geometrical  proportions  in  the  last  30  years 
to  the  point  today  where  there  is  one  divorce 
for  every  3  marriages. 

4.  Elderly  People 

The  wonders  of  science  and  medicine  have 
increased  life  expectancy  to  the  point  where 
in  the  years  ahead  our  population  will 
gradually  grow  older,  will  gradually  age, 
perhaps  to  the  point  where  elderly  people 
may  become  the  dominant  factor  in  our 
entire  society.  The  important  thing,  how¬ 
ever,  about  these  people  from  the  standpoint 
of  their  influence  upon  decentralization  in 
our  cities  is  that  through  operation  of 
social  security,  pensions,  and  insurance 
plans  these  elderly  people  are  more  nearly 
self-supporting  in  their  retirement  ages  than 
ever  before  in  our  history. 


This  brief  discussion  of  the  break-up  of 
family  life,  of  the  increased  importance  of 
these  “detached”  people  as  an  influence  in 
our  society  is  included  here  because  this 
latter  group  is  creating  a  centralization 
trend  which  may  ofiTset  in  some  degree  the 
dispersion  which  has  been  so  harmful  to 
our  cities.  The  important  thing  about  the 
unmarried  people,  the  childless  married 
couple,  the  divorced  persons,  and  the  el¬ 
derly  people  is  that  they  do  not  want  to  live 
in  outlying  and  suburban  areas  but  prefer 
accommodations  in  high  density  types  of 
units  in  areas  close  to  their  work  and  close 
to  the  cultural  and  amusement  centers  of 
the  city.  They  want  one,  two  or  three  room 
apartments,  perhaps  furnished,  within 
walking  distance  of  employment,  museums, 
theatres,  night  clubs,  and  baseball  games. 
How  influential  this  trend  will  be  in  oppos¬ 
ing  the  increasing  effects  of  decentralization 
will  depend  in  large  measure  upon  the  suc¬ 
cess  with  which  accommodations  are  built 
for  these  people  in  the  blighted  areas  sur¬ 
rounding  our  central  business  districts. 

Another  trend  which  will  have  “central¬ 
izing”  effects  is  that  involving  the  long  term 
progression  in  the  United  States  toward  the 
engagement  of  greater  and  greater  portions 
of  our  population  in  service  and  conven¬ 
ience  occupations  and  in  government  ad¬ 
ministration.  The  general  increase  in  the 
level  of  commercial  activity  at  the  expense 
of  the  number  of  people  engaged  in  in¬ 
dustry  and  agriculture  will  tend  to  maintain 
the  centers  of  our  cities  as  important  points 
of  commercial  organization.  It  is  true,  of 
course,  that  with  air  conditioning,  teletype, 
and  fast  transportation  many  industries  in 
the  last  few  years  have  located  their  main 
offices  at  the  factory  site.  The  increased 
number  of  people  engaged  in  advertising, 
insurance,  banking,  commercial  activity 
and  those  employed  by  the  federal,  state 
and  city  governments,  however,  should  in 
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the  long  run  counteract  the  efTecta  of  those 
organizations  who  have  found  it  possible  to 
locate  their  offices  outside  the  central  area. 

The  Property  Manager's  Role 

It  is  clear  that  the  property  manager  has 
a  serious  responsibility  not  only  to  his 
clients  but  to  his  community  in  initiating 
activity  to  offset  some  of  the  growing  effects 
of  decentralization,  in  planning  as  well  to 
encourage  the  stabilizing  influence  of  some 
of  the  counter-centralizing  trends.  This  in¬ 
volves  not  only  such  specific  activities  as  the 
creation  of  new  parking  space  in  business 
centers  in  which  he  is  an  active  member, 
and  the  maintenance  of  a  high  level  of  at¬ 
tractiveness  and  reputation  in  his  centrally 
located  properties,  but  it  means  as  well 
that  he  should  devote  considerable  time  and 
effort  to  the  less  tangible  and  more  im¬ 
portant  activities  involving  the  assumption 
of  community  leadership. 

The  property  manager  should  interest 
himself  in  municipal  government  and  in  the 
honesty  and  efficiency  of  the  school  system. 
He  should  promote  the  establishment  of  an 
equitable  tax  rate  in  cities,  suburban  areas, 
and  unincorporated  areas  alike.  He  should 
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support  vigorously  the  planning  commis¬ 
sion  and  its  activity.  He  should  always  be 
in  the  forefront  in  the  maintenance  of 
neighborhood  integrity,  in  the  improve¬ 
ment  of  the  transportation  system  and 
its  efficiency,  and  in  the  myriad  of  other 
items  which  so  many  of  us  have  “let  go”  as 
we  have  wallowed  in  the  general  sense  of 
frustration  and  discouragement  which  has 
accompanied  the  decentralization  process. 
He  should  study  in  detail  the  centraliza¬ 
tion  trends  and  decentralization  trends  in 
his  specific  community.  He  should  be¬ 
come  an  expert  in  regard  to  them  not  only 
so  that  he  can  contribute  his  knowledge  to 
the  community  but  so  that  he  may  advise 
his  clients  as  to  the  erection  of  and  invest¬ 
ment  in  new  properties,  as  to  the  advisabil¬ 
ity  of  long  vs.  short  term  leases  in  various 
locations,  as  to  the  remodeling  of  large 
units  into  smaller  ones,  and  as  to  the  con¬ 
struction  of  certain  types  of  apartment, 
office  or  commercial  buildings. 

There  is  no  doubt  that  the  new  trends  are 
powerful,  that  they  are  considerably  mixed 
and  contradictory.  Only  those  who  study 
them  assiduously  will  be  prepared  to  meet 
the  challenge  of  our  urban  future. 
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What  Inflation  and  Deflation  Mean 
to  the  Property  Manager 

A  property  manager's  adjustment  to  cyclic  changes  in  the  inflation- 
deflation  pattern  have  greater  bearing  upon  his  business  success  than 
any  other  single  factor.  This  article  describes  recent  trends  in  our  econ¬ 
omy  and  suggests  ways  in  which  a  manager  may  anticipate  new  problems. 


^XhE  American  business  eycle  is  like  the 
weather  in  its  popularity  as  a  topic  of  con¬ 
versation.  There  is  no  other  single  subject 
to  which  is  devoted  more  millions  of  words 
each  year,  more  energy  volts  of  thought  and 
more  public  debate.  Inflation  and  deflation 
are  daily  a  matter  of  greater  concern — at 
least  vocal  concern — than  are  war  and 
peace,  the  atomic  age,  politics,  and  family 
relationships.  Only  the  weather  occupies  a 
place  of  equal  importance  in  the  thoughts 
of  the  average  American. 

There  is  a  saw,  decades  old,  that  every¬ 
body  talks  about  the  weather  but  nobody 
does  anything  about  it.  This  just  doesn’t 
happen  to  be  true,  however,  because  every¬ 
body  does  do  something  about  the  weather 
frequently,  at  least  in  relation  to  himself 
and  his  comfort.  People  daily  and  hourly 
orient  themselves  in  relation  to  the  weather, 
they  put  on  or  discard  additional  clothing, 
carry  an  umbrella,  turn  up  the  thermostat, 
or  they  open  or  shut  a  window.  The  busi¬ 
ness  cycle,  however,  comes  in  for  little  of  the 
same  consideration.  People  think  about  it, 
worry  about  it,  talk  about  it,  write  about  it, 
but  the  person  who  does  anything  about  it, 
or  his  relationship  to  it,  is  extraordinarily 
rare;  so  rare  as  to  belie  the  charge  that  we 
are  a  truly  materialistic  people. 

This  article  is  written  as  a  reminder  that 
there  is  something  that  each  of  us,  and 
particularly  those  of  us  who  manage  prop¬ 
erty,  can  do  about  inflation.  There  are 
daily,  weekly,  monthly  and  annual  orien¬ 


tations  which  we  can  make  to  the  business 
cycle  which  wiU  improve  our  properties, 
our  client  relationships,  and  our  own  finan¬ 
cial  standards.  ^ 

The  principal  ingredient  in  such  success¬ 
ful  adjustments  and  orientations  is  perspec¬ 
tive.  It  is  necessary  that  each  of  us  relate 
our  business  and  its  activity  to  the  economy 
as  a  whole.  Most  real  estate  men — most 
property  managers — continually  examine 
their  business  and  their  properties  in  re¬ 
lation  to  competing  businesses  and  prop¬ 
erties.  They  are  aware  of  the  relationship 
between  the  neighborhoods  in  which  they 
operate  and  the  other  neighborhoods  in  the 
community.  They  know  what  areas  are 
“coming  up,”  what  areas  are  “going  down,” 
what  types  of  properties  are  coming  up, 
what  the  rental  market  is  doing  in  various 
classifications,  what  the  decentralization 
pattern  of  the  community  is,  what  the  direc¬ 
tional  movement  of  the  100  per  cent  busi¬ 
ness  locations  are,  what  the  trends  of  chain 
store  merchandising  are,  and  thousands  of 
other  important  economic  and  sociological 
trends  which  are  translated  daily  into  busi¬ 
ness  judgments  of  value  to  themselves  and 
to  their  clients.  Too  rarely,  however,  do 
they  take  the  trouble  to  relate  their  prop¬ 
erties,  their  business,  and  their  community 
to  the  general  movements  in  the  economy, 
which  in  the  over-all  picture  are  greatly 
more  important  than  the  interior  adjust¬ 
ments  taking  place  within  the  real  estate 
market  itself. 
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The  property  manager’s  most  important 
decisions  will  be  forced  upon  him  by  alter¬ 
ations  in  the  business  cycle.  His  success  or 
failure  will  depend  more  upon  his  success¬ 
ful  adjustment  to  those  alterations  and  his 
success  in  anticipating  further  changes  than 
it  will  upon  any  specific  item  of  knowledge 
or  ability  which  relates  solely  to  real  estate. 
This  fact  has  been  evidenced  with  great  clar¬ 
ity  in  the  last  few  years  when  the  business 
cycle  has  created  an  over-aU  shrinkage  in 
the  management  business  and  has  left  fewer 
real  properties  available  for  management 
than  there  were  in  the  years  preceding  the 
war.  During  this  period  hundreds  of  real 
estate  men  have  closed  up  management 
departments,  and  a  large  proportion  of 
those  firms  whose  principal  business  was  in 
the  field  of  management  have  gone  out  of 
business,  or  have  turned  their  attention  to 
brokerage,  appraisals,  or  some  other  phase 
of  the  real  estate  field. 

There  have  been  some  management  or¬ 
ganizations,  however,  who  have  not  only 
held  their  position  during  the  shrinkage  in 
management  accounts  but  have  actually 
improved  it  substantiaUy.  Almost  without 
exception  those  firms  who  have  been  suc¬ 
cessful  in  the  retention  of  old  business  and 
the  creation  of  new  business  have  done  so 
because  they  anticipated  changed  condi¬ 
tions  and  adjusted  their  operations  to  the 
changes  in  the  management  business  oc¬ 
casioned  by  the  alterations  in  the  world 
economy  which  we  have  witnessed.  During 
the  past  five  years  successful  business 
getting  techniques  have  altered  radically 
as  have  operating  and  even  maintenance 
procedures. 

It  is  important  for  the  property  manager 
who  is  going  to  prepare  himself  for  future 
cyclic  changes  in  our  economy  to  remember 
that  each  of  us  is  dealing  in  two  commod¬ 
ities:  real  estate  and  money.  It  is  not  suf¬ 
ficient  for  us  to  make  merely  thorough  and 


careful  checks  of  real  estate,  but,  because 
our  activities  in  the  real  estate  business  are 
expressed  almost  entirely  in  terms  of  money, 
it  is  necessary  that  we  give  equal  attention 
to  a  study  of  that  commodity  as  well.  For 
money,  just  like  real  estate,  and  also  like 
bread  and  cigarettes,  shirts  and  auto¬ 
mobiles,  has  a  price,  a  market,  and  a  tradi¬ 
tion;  and  money  is  influenced  by  the  same 
supply  and  demand  factors  which  operate 
on  the  stability  and  availability  of  goods  of 
all  kinds. 

The  words  inflation  and  deflation  do  not 
have  absolute  meaning,  but  are  merely  ex¬ 
pressive  of  this  supply  and  demand  rela¬ 
tionship.  There  is  no  time  when  one  can 
say,  “Now  we  have  inflation  and  yesterday 
we  didn’t.”  There  are  no  physical  or  even 
psychological  demarcations  between  infla¬ 
tion  and  deflation,  or  any  point  of  arrival 
at  one  absolute  situation  or  the  other.  These 
words  merely  express  comparative  relation¬ 
ships  as  do,  for  instance,  the  words  wide 
and  narrow.  Something  is  only  wide  in 
relation  to  something  else.  Actually  there 
is  no  such  thing  as  “wideness”  in  the  abso¬ 
lute  sense;  there  is  only  “wider  than”  or 
“less  wide  than.”  So  with  inflation,  there  is 
really  only  “more  inflated  than”  or  “less 
inflated  than.”  Those  who  use  the  words 
have  in  their  minds  a  comparative  period 
and  usuaUy  they  refer  to  the  one  imme¬ 
diately  preceding.  Thus  we  do  have  infla¬ 
tion  as  compared  with  1933,  though  we 
might  very  well  at  the  same  time  have  defla¬ 
tion  in  relation  to  some  other  date. 

The  two  words,  inflation  and  deflation,  in 
general  are  expressive  of  a  relationship  be¬ 
tween  the  supply  of  money  and  the  supply 
of  goods  in  our  economy.  When  we  say  we 
have  inflation  we  mean  there  is  more  money 
in  relation  to  the  amount  of  goods  than  at 
some  period  in  the  past.  When  we  say  we 
are  experiencing  deflation  we  mean  we  have 
more  goods  in  relation  to  the  supply  of 
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money  in  our  economy  than  we  did  during 
some  period  in  the  past.  Thus  the  inflation 
which  occurred  during  the  1920's  came 
about  through  expansion  of  money  in  our 
economy  at  a  rate  faster  than  the  expansion 
of  goods.  It  is  important  to  hear  in  mind, 
however,  when  thinking  about  these  rela¬ 
tionships,  that  the  term  “money”  includes 
not  only  coins  and  paper  bills  but  “near 
money”  as  well — that  is,  credit,  bank 
deposits,  and  government  bonds. 

A  new  deflationary  period,  on  the  other 
hand,  wiU  be  caused  by  a  contraction  in  the 
supply  of  money  in  the  economy  and/or  a 
parabolic  increase  in  the  introduction  of 
goods  into  the  economy.  The  late  great  de¬ 
pression,  for  example,  was  brought  about  in 
two  ways:  (1)  through  a  collapse  in  credit 
which  resulted  in  the  shrinkage  in  the  total 
amount  of  money  and  “near  money”  in  the 
economy;  and  (2)  through  a  tremendous 
increase  not  only  in  goods  in  the  economy 
as  well  as  inventories,  but  also  through  the 
huge  expansion  of  our  productive  plant. 
This  latter  point  is  important  because  mass 
production  was  invented  by  America,  prac¬ 
tically  speaking,  in  the  early  1920’s.  The 
invention  caused  tremendous  increases  in 
productive  plant,  capital  expenditures,  in¬ 
vestments,  and  payrolls.  This  plant 
expansion,  and  the  new  techniques  which 
accompanied  it,  not  only  resulted  in  the 
introduction  of  goods  into  our  economy  on 
a  scale  heretofore  unknown  but  also  geared 
our  plants  for  even  higher  rates  of  produc¬ 
tion.  Thus  we  were  left  in  1929  with  a 
sudden  decline  in  the  money  in  our  econ¬ 
omy  through  a  collapse  of  credit.  At  tlie 
same  time  we  were  at  the  peak  point  in  our 
history  in  relation  to  the  potential  intro¬ 
duction  of  goods  into  our  economy  through 
the  plant  expansion  which  had  taken  place 
in  the  preceding  eight  years.  The  result 
brought  deflation. 

During  the  war  period  we  have  witnessed 


a  great  out-balance  in  our  economy  exactly 
the  converse  of  what  happened  in  1929  and 
subsequently.  Between  1939  and  V-J  Day 
the  impact  of  the  war  caused  huge  increases 
in  the  introduction  of  money  into  the  econ¬ 
omy.  Bank  deposits  increased  from  $12,247 
million  just  before  the  war  to  $18,200  mil¬ 
lion  at  the  end  of  1945.  At  the  same  time 
money  in  circulation  increased  in  an  extra¬ 
ordinary  degree  from  $7,171  million  on 
September  1,  1939  to  $28,593  million  on 
December  31,  1945.  So  marked  was  this 
expansion  of  currency  that  at  the  war’s  end 
there  was  more  money  circulating  in  the 
Chicago  Federal  Reserve  district  alone  than 
there  had  been  in  the  entire  United  States 
back  in  1929.  Income  payments  to  indi¬ 
viduals  rose  from  $7,848  million  on 
December  1,  1941  to  $14,272  million  on 
December  31,  1945.  The  number  of  em¬ 
ployed  persons  rose  by  2.53  per  cent  despite 
the  removal  of  almost  12  million  individ¬ 
uals  from  our  economy  through  their  in¬ 
duction  into  the  armed  services.  Wage  rates 
increased  parabolically.  With  overtime  pay 
and  other  extraordinary  payments,  take 
home  pay  in  many  industries  more  than 
doubled.  Still  the  number  of  employed  per¬ 
sons  in  the  economy  continued  to  increase. 
Perhaps  most  important  of  all,  the  federal 
debt  jumped  from  what  now  seems  a  conser¬ 
vative  $41,961  million  in  1939  to  $108,170 
million  at  the  end  of  1942,  to  $230,630  mil¬ 
lions  in  1944,  and  finally  to  the  all-time  high 
of  $279,214  million  on  February  28,  1946. 

It  is  interesting  to  note  now  that  we  did 
not  have  enough  money  in  our  economy  in 
1939  to  handle  the  fiscal  giant  which  this 
debt  has  created  in  1947.  The  only  way  in 
which  this  debt  could  be  handled,  the  inter¬ 
est  obligations  met  and  the  bonds  retired 
as  they  became  due,  was  to  increase  in  about 
the  same  proportion  the  amount  of  actual 
money  in  the  economy.  Thus  with  a  $100 
billion  debt  and  a  $60  billion  national  in- 


1947 


178 

come,  we  had,  before  the  war,  struck  a  sort 
of  balance  which  can  be  again  equalled  only 
as  our  debt  approaches  $300  billion  by  an 
increase  in  national  income  to  almost  $200 
billion.  This  has  been  accomplished  in  part 
through  the  simple  process  of  creating  more 
money — the  physical  act  of  printing  dollar 
bills,  and  equivalent  actions.  As  a  result 
our  economy  has  moved  on  to  an  entirely 
new  level  and  the  debt  is  to  be  paid  off  with 
cheaper  dollars  than  those  the  government 
borrowed. 

At  the  same  time  we  were  witnessing  this 
great  increase  in  the  supply  of  money  into 
our  economy  we  were  concurrently  witness¬ 
ing  a  daily  shrinkage  in  the  supply  of  goods. 
The  introduction  of  money  was  jumping 
daily  and  weekly  as  every  boost  in  war  pro¬ 
duction  resulted  in  the  introduction  of  new 
large  amounts  of  cash.  At  the  same  time 
the  economy  as  a  whole  was  getting  along 
as  best  it  could  on  the  supply  of  goods 
which  already  existed,  and  the  rates  at 
which  new  goods  were  being  introduced 
became  slower  and  slower  as  we  geared  for 
total  war.  Here  we  were  witnessing  a  phe¬ 
nomenon  in  which  a  large  segment  of  our 
population  was  employed,  earning  the  high¬ 
est  wage  rates  and  taking  home  the  largest 
payrolls  in  the  nation^s  history,  while  at  the 
same  time  producing  goods  which  were  not 
introduced  into  the  economy  at  all.  These 
millions  of  workers  with  their  billions  of 
dollars  in  income  were  manufacturing  guns, 
tanks  and  airplanes  which  they  themselves 
could  not  use  and  could  not  consume.  These 
goods,  therefore,  had  no  effect  upon  our 
economy. 

Thus,  during  the  war  we  developed  a 
tremendous  out-balance  through  a  para¬ 
bolic  increase  in  the  input  of  money  into  the 
economy  with  no  compensating  increase  in 
the  input  of  goods.  This  out-balance  we 
call  inflation. 

It  is  important  to  hear  in  mind,  however. 
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that  in  respect  to  our  definition  of  the  word 
there  has  been  no  real  inflation  since  the 
war’s  end.  There  has,  of  course,  continued 
to  be  some  price  rise,  and  the  cost  of  living 
in  general  has  continued  to  climb.  Price, 
however,  is  not  the  cause  of  inflation,  but  is 
the  effect  of  inflationary  changes  which 
have  already  taken  place — usually  in  the 
immediate  past  but  sometimes  several 
months,  and  even  years,  back.  During  the 
war  period  price  controls,  a  rather  univer¬ 
sal  patriotic  compliance  with  price  ceilings, 
and  a  temporary  wartime  asceticism  re¬ 
tarded  somewhat  the  accommodation  of  the 
price  level  to  the  new  plateau  in  our 
economy  created  by  the  out-balance  of 
money  and  goods  during  the  great  war  pro¬ 
duction  period.  The  price  rises  since  V-J 
Day  have  been  merely  the  inevitable  accom¬ 
modation  of  our  general  price  level  to  the 
inflation  which  had  already  taken  place. 

In  this  sense,  therefore,  there  has  been  no 
inflation  since  the  end  of  the  war.  Despite 
continued  delay-reaction  price  rises  the  fun¬ 
damental  facts  in  our  economy  are  now  de¬ 
flationary.  There  has  been  a  real  change  in 
direction.  (In  this  sense  the  words  inflation 
and  deflation  are  indicative  of  a  direction 
of  movement  rather  than  of  an  effect  of  a 
situation  or  of  a  balance.)  The  input  of 
money  into  our  economy  since  the  war’s  end 
has  only  been  at  a  fraction  of  what  it  was 
during  the  war  period.  Currency  in  circu¬ 
lation,  for  example,  during  1946  increased 
by  only  514  millions;  the  smallest  rise  in 
any  year  since  1938,  and  only  a  small  per¬ 
centage  of  the  increase  which  occurred  dur¬ 
ing  the  year  1945.  The  government  debt 
has  actually  decreased  slightly  and  gold 
movements  have  been  toward  the  United 
States  instead  of  away  from  it. 

On  the  production  side  the  war  re¬ 
sulted  in  a  tremendous  increase  in  our  pro¬ 
ductive  plant  which  by  and  large  has  been 
permanent.  At  the  same  time  a  large  num- 
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ber  of  the  war  plants  are  still  tooling  up  for 
the  production  of  consumer  goods.  Despite 
the  spectacular  shortages  which  still  exist 
the  production  of  consumer  goods  is  today 
at  the  nation’s  all-time  peacetime  peak, 
though  there  is  still  a  cry  for  hard  goods — 
for  durable  goods  like  steel,  automobiles 
and  houses.  The  year  1946  was  a  soft  goods 
year  in  which  the  consumer  was  able  to 
purchase  a  greater  volume  of  these  goods 
than  ever  before,  and  during  which  the 
shortages  of  cigarettes,  men’s  shorts,  and 
hosiery  were  more  than  satisfied. 

Thus  the  up-swing  which  has  continued 
for  more  than  13  years  is  at  an  apparent 
end.  This  change  has  not  affected  seriously 
general  business,  prices,  or  volume  but  the 
direction  of  movement  has  altered  and  the 
property  manager  who  will  be  successful  in 
the  years  immediately  ahead  will  accom¬ 
modate  himself  to  this  change  in  direction 
as  he  did  to  the  inflationary  cycle  through 
which  we  have  just  come. 

In  examining  the  pattern  of  inflation  and 
deflation  cycles  in  the  past,  and  of  those  ap¬ 
parent  in  the  future,  it  becomes  clear  that 
there  are  several  ways  in  which  a  property 
manager  can  accommodate  his  business  and 
his  techniques  to  the  changing  situation  as 
he  anticipates  them.  There  are  three  im¬ 
portant  phases  of  his  business  which  should 
be  examined  at  frequent  intervals  in  the 
light  of  a  business  cycle,  particularly  in 
the  period  immediately  ahead  of  changes  in 
trend  direction.  These  phases  relate  to: 
(1)  the  operation  of  his  buildings;  (2)  his 
client  relationships;  and  (3)  the  conduct  of 
his  business. 

In  the  following  brief  paragraphs  each 
of  these  aspects  of  the  property  manager’s 
business  will  be  examined  in  the  light  of 
their  accommodation  to  the  business  cycle. 

The  Operation  of  Buildings 

There  are  two  very  important  ways  in 
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which  properties  may  benefit  from  astute 
anticipation  of  directional  movement  in  our 
economy.  These  have  to  do  with  the  timing 
of  expenditures  and  with  renting  tech¬ 
niques. 

It  is  apparent,  of  course,  that  a  large  pro¬ 
portion  of  expenditures  are  of  a  nature  that 
will  allow  for  comparatively  little  leeway 
in  timing.  Roofs  must  be  repaired  when 
they  leak,  refrigerators  replaced  when  they 
wear  out,  and  remodeling  and  moderniza¬ 
tion  performed  upon  lease  expirations. 
There  are  also  hundreds  of  monthly  expend¬ 
itures  which  are  entirely  non-deferable, 
which  allow  of  almost  no  judgment  as  to 
timing,  or  at  best,  allow  only  for  slight  in¬ 
creases  or  decreases  in  inventories  in  antic¬ 
ipation  of  an  immediate  price  rise  or  fall. 
Thus  most  property  managers  fiU  bins  a  few 
days  before  freight  hikes  which  result  in 
increased  coal  prices,  and  are  now  letting 
linen  inventories  run  down  in  expectation 
of  the  price  drop  inevitable  during  the  next 
12  months  in  sheets,  pillowslips  and  table 
cloths. 

It  is  also  apparent  that  a  large  proportion 
of  major  expenditures  on  investment  prop¬ 
erty  occurs  at  times  when  the  owner’s  finan¬ 
cial  situation  will  permit.  Thus  his  personal 
finances,  his  tax  situation,  the  mortgage 
obligations  on  the  property,  and  the 
owner’s  long-term  intention  in  regard  to  his 
investment  may  have  more  bearing  upon 
the  decision  to  purchase  a  new  stoker  or  to 
modernize  kitchens  than  will  any  possible 
determination  as  to  the  economic  desira¬ 
bility  of  the  improvement.  The  owner’s 
finaneial  position  is  even  more  important 
in  some  cases  than  the  actual  physical  nec¬ 
essity  for  repair  or  replacement. 

Despite  these  limitations,  however,  there 
are  still  large  opportunities  for  profit  for 
owner  and  manager  through  anticipation 
of  changes  in  cyclical  direction  in  the  econ¬ 
omy  as  a  whole.  There  are  many  major  and 
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physical  changes  in  buildings  which  can  he 
planned:  (1)  To  he  initiated  when  prices 
are  low  resulting  in  lesser  over-all  costs,  or 
(2)  To  anticipate  and  reap  the  benefits 
from  changes  in  the  rental  or  employment 
market  to  come. 

Thus  a  wise  property  manager  would 
have  -urged  the  replacement  of  manually 
operated  elevators  with  automatic  elevators 
back  in  1936,  1937,  or  1938.  Such  a  move¬ 
ment  would  have  had  double  benefit.  On  the 
one  hand  it  would  have  saved  considerable 
base  investment  as  elevator  installations 
then  cost  only  60  per  cent  of  their  current 
price.  On  the  other  hand  the  installation 
of  automatic  elevators  at  that  time  would 
have  anticipated  the  tremendous  increase 
in  costs  of  operation  of  manual  elevators 
(principally  through  rise  in  wages  of  oper¬ 
ators)  which  have  occurred  since  1939. 

Such  a  manager  might  also  have  antici¬ 
pated  the  wartime  inflation  by  remodeling, 
at  lower  cost,  large  residential  units  into 
smaller  ones.  Today  many  property  man¬ 
agers,  where  their  owner’s  tax  positions  will 
allow,  are  urging  the  establishment  of  a 
modernization,  rehabilitation  or  alteration 
fund  to  be  spent  at  a  later  date.  At  the 
present  time  earnings  are  high  in  many 
types  of  properties  and  there  is  little  com¬ 
petition  for  tenants.  The  establishment  of 
such  a  fund,  therefore,  will  allow  expendi¬ 
ture  at  a  later  date  when  prices  are  lower 
and  when  the  property  will  benefit  most 
strongly,  competition- wise,  from  the  new 
changes. 

A  property  manager  also  can  benefit  the 
properties  which  he  operates  through  an¬ 
ticipation  of  cyclical  changes  in  regard  to 
renting  techniques.  Such  techniques  are 
too  well  known  to  be  dwelt  upon  at  length 
here.  It  is  apparent,  however,  that  during 
inflationary  cycles  percentage  rental  store 
leases  are  most  to  be  desired  and  result  in 
automatic  upward  adjustment  of  rental  as 
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sales  volumes  climb.  Conversely  in  antic¬ 
ipation  of  a  deflationary  period,  store  leases 
with  a  flat  monthly  rental  are  best.  Long¬ 
term  store  leases  (5  years  or  more)  should 
always  have  both  provisions,  that  is,  a  mini¬ 
mum  guarantee  plus  a  percentage  of  dollar 
volume.  Office  leases  can  be  geared  simi¬ 
larly  through  the  introduction  of  clauses 
allowing  for  increases  during  inflation  years 
to  compare  with  certain  established  stand¬ 
ards  of  dollar  value — the  Irving  Fisher  dol¬ 
lar,  for  example,  which  is  prepared  for  the 
Federal  Reserve  System.  Or,  if  local  com¬ 
parisons  are  preferred,  it  can  be  geared  to 
the  local  price  of  a  series  of  commodities. 
Quite  customarily,  such  leases  are  geared 
to  the  cost  of  operating  the  office  building 
concerned — ^that  is,  they  contemplate  in¬ 
creases  in  rental  to  compensate  for  any  in¬ 
creases  in  taxes,  payroll  and  maintenance. 

Generally  in  all  types  of  property  it  is 
advisable  to  have  either  no  lease  at  all  or 
one  with  very  frequent  expirations  during 
the  inflation  side  of  the  cycle,  and  to  nego¬ 
tiate  as  many  long-term  leases  as  possible 
on  the  deflation  side  of  the  cycle.  Thus 
the  most  favorable  lease  from  the  land¬ 
lord’s  point  of  view  on  all  types  of  real  prop¬ 
erty  during  the  period  from  1939  to  the 
present  would  have  been  a  month  to  month 
lease,  or  one  allowing  for  cancellation  on 
thirty  days  notice.  The  new  cycle  change 
discussed  hereinbefore,  however,  indicates 
that  long-term  leases  are  now  in  order.  (Ex¬ 
cept,  of  course,  in  the  case  of  residential 
rental  property  where  rent  control  has  not 
allowed  rents  to  as  yet  approximate  the 
current  market.  Until  the  removal  of  rent 
control,  short  term  leases  or  those  allowing 
for  thirty  or  sixty  days  cancellation  are  to 
be  preferred.) 

Client  Relationships 

The  property  manager  in  a  very  real  sense 
has  serious  advisory  responsibilities  in  re- 
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gard  to  his  clients.  The  assumption  by 
property  managers  of  the  designation 
“professional”  implies  their  willingness  to 
assume  the  responsibility  of  a  true  profes¬ 
sional  relationship  with  those  owners  for 
whom  they  manage  property.  The  differ¬ 
ence  between  a  professional  man  and  a 
technician  is  that  the  technician  sells  only 
skill,  time  and  technique,  while  the  profes¬ 
sional  man  adds  to  these  contributions  the 
important  quality  of  judgment.  No  prop¬ 
erty  manager,  therefore,  can  assume  the 
status  of  a  “professional”  unless  he  is  will¬ 
ing  and  able  to  furnish  his  clients  with 
superior  judgment  in  regard  to  their 
investment  and  real  estate  problems. 

It  is  obvious  that  such  advice  would  be 
valueless  if  based  only  upon  apparent  move¬ 
ments  in  the  real  estate  market  alone.  No 
property  manager,  or  professional  prognos¬ 
ticator  for  that  matter,  could  have  advised 
clients  successfully  when  to  buy  and  seU 
real  estate  within  the  past  15  years  if  he  had 
ignored  the  changes  in  the  productive 
capacity  of  the  country,  the  increased 
national  debt,  and  the  war  with  the  axis 
powers.  These  things  have  influenced  the 
price  and  stability  of  real  estate  in  greater 
measure  than  any  of  the  restricted  move¬ 
ments  within  the  real  estate  market  itself. 

A  professional  property  manager  who  is 
going  to  advise  his  clients  when  to  buy  and 
sell  real  estate,  when  to  purchase  certain 
selective  types  (perhaps  office  buildings) 
and  sell  other  selective  types  (perhaps 
houses),  when  to  remodel  and  modernize, 
and  when  to  refinance  in  order  to  either 
increase  or  decrease  mortgage  indebtedness, 
must  examine  inflation-deflation  factors  as 
carefully  as  he  does  the  real  estate  market. 

The  successful  property  manager  is  one 
who  has  successful  clients,  and  it  is  clear 
that  in  the  mind  of  prospective  clients  the 
mark  of  a  good  manager  is  whether  or  not 
he  has  made  money  for  his  owners.  No 


manager  can  acquire  a  reputation  for  hav¬ 
ing  made  money  for  his  owners  unless  he 
has  assisted  them  in  the  anticipation  of 
cyclical  alterations  in  the  inflation-deflation 
pattern  of  our  economy.  This  may  seem  ex¬ 
treme  in  its  implications.  It  is  a  fact,  how¬ 
ever,  that  with  almost  no  exception  those 
managers  who  have  acquired  top  reputation 
are  those  who  through  simple  good  fortune, 
intuition,  or  hard  and  concentrated  study, 
have  successfully  changed  their  policies  to 
accommodate  the  changes  in  the  general 
business  level. 

The  Operation  of  the  Management 
Business 

Whereas  changes  in  the  general  business 
cycle  have  important  implications  to  the 
operation  of  a  real  estate  and  management 
office  in  terms  of  overhead,  payroll,  and 
other  expenses,  the  principal  effect  of  in¬ 
flation  and  deflation  is  upon  the  sources 
from  which  the  property  manager  secures 
business.  There  are,  in  general,  three  prin¬ 
cipal  sources  of  management  business.  They 
are:  (1)  Individuals;  (2)  Institutions;  and 
(3)  Such  self-generative  sources  as  syndi¬ 
cates,  corporations,  and  partnerships  in 
which  the  property  manager  has  developed 
an  interest. 

Unfortunately  it  is  almost  as  true  today 
as  it  was  ten  years  ago  that  the  general 
public  is  substantially  uneducated  in  re¬ 
gard  to  the  benefits  of  professional  manage¬ 
ment.  Most  individuals  still  feel  that  any¬ 
one  who  has  lived  in  an  apartment  building 
can  manage  one  and  that  any  person  who 
has  worked  in  a  store  can  operate  a  commer¬ 
cial  property.  Thus  the  great  majority  of 
individual  owners  either  manage  their  own 
property  or  feel  that  renting,  collection 
and  maintenance  techniques  are  sufficiently 
standard  that  relatives  or  friends  may  be 
allowed  to  operate  it  for  them.  Until  diere 
has  been  a  more  radical  change  in  this 
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psychology  than  has  yet  been  effected,  there 
will  continue  to  be  a  correlation  between 
the  amount  of  property  in  the  hands  of  in¬ 
stitutions  and  the  total  amount  of  manage¬ 
ment  business  available.  Thus  the  manage¬ 
ment  business  really  came  into  being  in  its 
present  form  during  the  late  great  depres¬ 
sion  when  millions  of  properties  reverted 
to  banks,  bondholders,  insurance  companies 
and  to  some  extent  to  the  Federal  Govern¬ 
ment,  all  of  whom  were  involved  in  the  op¬ 
eration  of  other  types  of  businesses  and 
had  neither  the  inclination  nor  the  trained 
personnel  to  manage  the  great  flood  of  real 
property  which  they  acquired  during  this 
period.  They  therefore  turned  much  of 
their  property  over  to  management  firms. 

Similarly  the  gross  amount  of  manage¬ 
ment  business  available  declined  substan¬ 
tially  during  the  war  years  when  the  threat 
of  inflation  resulted  in  the  purchase  of 
hundreds  of  thousands  of  properties  by  in¬ 
dividuals  all  over  the  country.  Through 
these  purchases  the  institutions  unloaded 
most  of  the  properties  acquired  during  the 
depression.  On  the  other  hand  individuals 
with  their  extraordinary  income  and  savings 
which  the  war  generated  found  the  tax 
advantages  and  the  inflation  advantages  of 
property  ownership  to  be  more  salutary 
than  had  been  dreamed  of  for  a  dozen  years. 
As  in  the  past,  many  of  these  individual 
purchasers  proceeded  to  manage  their  own 
property  or  to  put  them  in  the  hands  of 
friends  and  relatives  rather  than  under  the 
supervision  of  a  professional  management 
organization.  In  this  way  the  total  amount 
of  management  business  available  to  prop¬ 
erty  managers  has  contracted  since  1941. 
Those  property  managers  who  have  been 
able  to  maintain  their  management  volume 
during  the  war  period  have  been  either 
those  who  were  fortunate  enough  to  have 
most  of  their  business  from  strong  individ¬ 
ual  owners  who  were  aware  of  the  advan- 
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tages  of  professional  management  or  those 
who  have  been  successful  in  one  or  more 
of  the  various  self-generative  techniques  of 
business  acquisition.  This  latter  group  in¬ 
cludes:  (1)  Those  who  have  formed  syndi¬ 
cates  for  the  purchase  of  property,  have 
perhaps  taken  an  interest  in  the  syndicate 
in  lieu  of  sales  commission,  and  established 
themselves  as  the  managing  agent;  (2) 
Those  who  have  purchased  properties  out¬ 
right,  or,  in  the  case  of  larger  buildings, 
have  purchased  sufficient  securities  to  main¬ 
tain  stock  control  and  a  management  con¬ 
tract;  (3)  Those  who  have  formed  syndi¬ 
cates  or  corporations  for  the  construction  of 
new  property;  and  (4)  Those  who  have  in 
other  ways  successfully  promoted  or  in¬ 
vested  their  way  into  a  firm  management 
position. 

It  is  apparent  that  in  an  anticipation  of 
an  inflationary  period  the  wise  property 
manager  would  consolidate  his  position  in 
existing  property  through  investment  and 
syndicate  purchase,  and  would  develop  con¬ 
tacts  with  individuals  who  would  desire  to 
purchase  or  assist  in  the  erection  of  new 
properties  in  advance  of  a  decline  in  the 
value  of  the  dollar.  On  the  other  hand, 
in  an  anticipation  of  a  deflationary  period 
the  property  manager  should  start  again  to 
develop  his  institutional  contacts,  and 
should  do  everything  he  can  to  reduce  his 
own  indebtedness  and  that  of  the  properties 
in  which  he  is  interested. 

Conclusions 

The  writer  is  well  aware  that  the  crux  of 
this  inflation-deflation  discussion — the  $64 
question — is  the  technique  of  predicting 
the  cyclic  changes  referred  to.  He  has, 
however,  gone  to  some  pains  to  outline  the 
reasons  for  the  inflation  which  occurred 
during  the  war  period  and  to  also  delineate 
the  reasons  and  the  fundamental  factors 
why  he  believes  that  the  national  economy 
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is  heading  into  a  gradual,  slowly  dropping, 
deflationary  period. 

A  study  of  this  history  and  of  the  fun¬ 
damental  economic  factors  in  the  present 
scene  indicates  that  principal  attention 
should  be  given  to  money  movements  and 
to  production  figures  as  it  is  the  balance  be¬ 
tween  these  co-ordinates  which  develops 
the  directional  movements  which  we  call 
inflation  or  deflation.  The  entire  history 
of  our  capitalist  system  shows  this  relation¬ 
ship  to  be  fundamental — shows  also  that 
most  past  alterations  in  cycles  could  have 
been  anticipated  through  a  study  of  a  com¬ 
paratively  limited  amount  of  data.  Thus 
the  wise  property  manager  today  will  ex¬ 
amine  monthly  those  figures  which  relate 
to  the  supply  of  money  in  our  economy 
issued  by  the  Federal  Reserve  Bank,  by 
the  Department  of  Commerce,  the  Depart¬ 
ment  of  Labor,  and  other  organizations.  He 
will  look  each  month  at  the  total  volume  of 
bank  deposits,  at  the  currency  in  circula¬ 
tion,  at  the  movement  of  the  national  debt, 
at  the  directional  movement  of  gold,  and  at 
the  expansion  or  contraction  movements  of 
private  credit.  He  will  also  watch  produc¬ 
tion  figures  issued  by  the  same  agencies, 
production  of  soft  goods  and  durable  goods, 
inventories,  volume  of  food  production. 
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farm  prices,  payrolls,  plant  expansion  and 
a  myriad  of  other  items  which  are  indica¬ 
tive  of  the  rate  at  which  goods  are  being 
introduced  into  the  economy  to  under  or 
over  balance  the  input  of  money. 

It  should  be  emphasized  that  no  purely 
chronological  cyclical  theory  can  be  de¬ 
pended  upon  for  long  term  effectiveness. 
Those  theorists  who  have  expounded  the 
proposition  that  inflationary  and  deflation¬ 
ary  movements  occur  at  regular  chrono¬ 
logical  intervals  inevitably  run  into  excep¬ 
tions.  They  become  experts  principally  by 
being  right  eventually — by  taking  credit 
for  a  prophesy  that  finally  turns  out  to  be 
right  though  there  may  have  been  several 
important  cyclical  movements  intervening. 
Each  economic  situation  is  unique  and  the 
successful  property  manager  in  watching 
inflationary  and  deflationary  movements 
must  remember  that  economic  historj'  never 
quite  repeats  itself.  There  is  almost  always 
some  event  or  series  of  events  which  are 
difficult  to  foretell.  He  can,  therefore,  only 
as  best  he  can  watch  also  political  and 
sociological  movements,  as  well  as  the 
money  and  goods  markets  and  avail  him¬ 
self  of  the  most  reliable  of  the  financial  and 
economic  forecast  services  which  are  avail¬ 
able. 
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T.  H.  Maenner  Company 

By  Lilyan  A.  Richards^  CPM 

Professional  management  of  real  estate  is  not  restricted  to  major  cities 
but  has  been  developed  to  a  high  degree  everywhere  there  is  a  CPM. 

Although  Omaha  is  by  no  means  a  small  town,  it  presently  is  the  scene 
of  activity  for  a  real  estate  management  firm  which  would  be  a  credit  to 
any  large  city.  Hereinbelow  are  the  details  of  such  an  organization. 


The  year  1947  marks  the  twenty-fifth 
anniversary  of  the  organization  of  the  T. 
H.  Maenner  Company.  Its  president,  T. 
H.  Maenner,  soon  after  his  release  from 
duty  in  World  War  I,  combined  his  skill 
as  an  architect  with  his  ability  as  a  designer 
and  builder  of  homes  to  accomplish  the 
erection  of  approximately  350  of  Omaha’s 
finest  homes.  He  soon  developed  the  or¬ 
ganization  to  include  departments  of  real 
estate  sales  and  insurance,  and  later  added 
departments  of  property  management  and 
mortgage  loans.  Today,  the  T.  H.  Maenner 
Company  offers  a  complete  service  in  real 
estate,  and  does  a  volume  of  business  that 
would  be  a  credit  to  an  organization  many 
times  its  size. 


The  author  of  this  article  is  Secretary  of  the  T. 
H.  Maenner  Company.  She  started  with  the  com¬ 
pany  in  the  Office  Building  Management  Depart¬ 
ment  ten  years  ago,  later  taking  on  other  duties 
including  those  of  secretary  of  the  corporation.  She 
became  a  CPM  in  1945,  and  the  first  secretary  of 
the  local  Chapter.  Before  joining  the  staff  of  the 
T.  H.  Maenner  Company,  she  had  been  secretary 
of  another  large  corporation  in  Omaha  engaged  in 
the  handling  of  real  estate,  insurance,  and  mort¬ 
gage  loans,  and  this  work  had  been  supplemented 
by  three  years  of  study  of  subjects  helpful  in 
connection  with  those  activities,  in  the  University 
of  Omaha  Night  Law  School.  Her  work  as  secretary 
of  the  T.  H.  Maenner  Company,  she  says,  is  sum¬ 
marized  briefly  by  the  statement  that  she  helps 
everybody  in  all  departments  of  the  business.  Her 
most  active  interest,  however,  is  in  the  Office  Build¬ 
ing  Management,  and  her  hobby  is  the  study  of 
subjects  that  will  prepare  her  to  be  more  helpful 
to  the  men  responsible  for  the  success  of  the 
rapidly  expanding  business  of  the  company. 


Three  vice  presidents,  each  with  a  fine 
background  of  experience  in  his  particular 
field  head  the  main  departments  of  the  or¬ 
ganization:  Real  Estate  Sales  and  Office 
Building  Management;  Mortgage  Loan  and 
Apartment  Management  Department;  and 
Insurance  Department.  On  down  the  line, 
Mr.  Maenner  has  selected  men  who  carry 
out  the  policies  which  from  the  beginning 
of  its  business  have  been  recognized  as 
fundamentally  essential  to  the  success  of  its 
enterprises — based  upon  sound  integrity 
and  fair  dealing  with  its  customers,  the 
public,  and  with  its  own  employees. 

First  in  the  designing  of  homes  and  later 
in  the  planning  of  extensive  alterations  in 
apartments  and  office  buildings,  the  T.  H. 
Maenner  Company  has  proved  that  by  the 
utilization  of  every  inch  of  space  in  a  build¬ 
ing  the  efficiency  of  the  building  is  in¬ 
creased.  It  has  proved,  also,  that  by  the 
utilization  of  the  individual  experience  and 
ability  of  each  employee  and  the  use  of 
every  practical  cooperative  method  of  work 
among  employees,  the  efficiency  of  the  or¬ 
ganization  is  increased.  These  two  ideas 
applied  to  management  contribute  largely 
to  the  success  of  its  undertakings. 

The  T.  H.  Maenner  Company  maintains 
two  offices — one  in  the  400-unit  Drake  Court 
group  of  apartments  at  Twenty-second  and 
Jones  Streets,  known  as  the  Rental  Office, 
and  one  in  the  City  National  Bank  Build¬ 
ing.  The  Rental  Office  handles  all  apart¬ 
ment  rentals,  not  only  for  the  Drake  Court 
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Private  office  of  T.  H.  Maenner,  City  Na¬ 
tional  Bank  Building,  Omaha,  Nebraska, 

The  fluorescent  light  to  the  right,  near 
the  window,  is  just  above  the  concealed 
drawing  board  on  which  sketches  are 
made  for  all  major  alterations  of  space  in 
the  building.  Between  the  paneling  on 
which  the  light  is  placed  and  the  original 
wall  is  one  of  two  closets  in  which  are 
filed  the  finished  tracings,  blueprints,  and 
maps.  Within  the  molding  at  top  of 
paneling  are  concealed  fluorescent  lights. 


Outer  office  of  T.  H.  Maenner  Company 
facing  east,  showing  offices  of  two  of  the 
vice  presi^nts.  To  the  right  of  the  recep¬ 
tionist’s  desk  is  a  hallway  leading  to  the 
third  vice  president’s  office  and  the  private 
office  of  the  president. 


T.  H.  Maenner  Company 
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Office  of  T.  H.  Maenner  Company  known 
as  Rental  Office — in  the  Drake  Court 
Apartments — handling  rentals  of  approxi¬ 
mately  600  units  including  the  400-unit 
Drake  Court  Apartments. 


Outer  lobby  of  Rental  Office 
of  T.  H,  Maenner  Company. 


Private  office.  Rental  Office 
of  T.  H.  Maenner  Company, 


. 

Si 
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group,  but  for  approximately  200  units  in 
other  sections  of  the  city.  The  office  in  the 
City  National  Bank  Building  handles  all 
activities  of  the  corporation  other  than 
apartment  rentals.  Recently  the  offices  in 
the  City  National  Bank  Building  were 
moved  into  larger  quarters.  Photographs 
on  page  186  show  the  convenient  arrange¬ 
ment  of  space. 

In  the  City  National  offices,  all  ceilings 
have  been  insulated  with  sound-deadening 
material.  Fluorescent  lighting  is  used.  In 
the  president’s  private  office,  the  lights  are 
concealed  behind  a  molding.  Adjoining 
his  office,  to  the  east  of  the  main  office,  there 
are  three  private  offices,  one  for  each  vice 
president.  All  private  offices  are  carpeted. 
The  outer  office  has  asphalt  tile  floor  and 
the  walls  are  painted  a  very  pale  green.  The 
private  offices  are  small,  but  by  effective  use 
of  contrasting  colors  in  the  carpeting  and  in 
the  painting  of  the  walls  the  effect  of  depth 
is  achieved. 

The  president’s  private  office  is  lined  with 
African  mahogany  paneling.  In  the  spaces 
at  comers,  which  otherwise  would  be 
wasted,  sections  have  been  built  for  the  stor¬ 
age  of  blueprints,  maps  and  tracings.  At 
the  side  of  his  desk,  between  the  original 
wall  and  the  paneling,  the  space  has  been 
used  to  build  in  a  rigid  drawing  board, 
which  slides  back  of  the  panel  when  not  in 
use.  Back  of  that  space,  room  has  been  pro¬ 
vided  for  the  instruments  and  materials 
necessary  in  connection  with  the  work  of  an 
architect.  The  use  of  color-combination 
may  be  noted  in  the  photograph  of  this 
office.  The  walls  of  one  section,  in  which 
a  conference  alcove  has  been  built,  are 
paitited  in  a  color  lighter  than  that  of  the 
paneling,  and  the  appearance  of  greater 
depth  of  space  thereby  accomplished.  The 
arrangement  combining  the  facilities  of 
private  office  and  conference  room  has  been 
very  satisfactory,  not  only  for  use  in  the 


Saturday  morning  conferences  of  the  of¬ 
ficers  and  sales  employees  of  the  Company, 
but  for  use  in  connection  with  the  various 
community-projects  in  which  Mr.  Maenner 
always  has  taken  an  active  interest. 

The  entrance  to  the  main  office  of  the 
T.  H.  Maenner  Company,  of  course,  is 
through  the  lobby  of  the  City  National 
Bank  Building.  Soon  after  the  completion 
of  the  new  office,  the  appearance  of  the 
lobby  was  transformed,  largely  through  the 
use  of  color,  from  cold  formality  to  an  at¬ 
tractiveness  concerning  which  favorable 
comments  even  now  are  being  made  to  the 
office.  The  lobby  has  a  high  ceiling,  and 
before  the  changes  were  made  it  was  gray 
in  tone — gray  marble  to  a  height  of  fifteen 
feet,  gray  paint  above  the  marble,  gray 
ceiling,  and  gray  tile  floor.  A  new  terrazzo 
floor  was  installed,  with  dubonnet,  yellow, 
green,  and  French  beige  the  predominating 
colors  in  the  design.  The  appearance  of  a 
lower  ceiling  was  accomplished  by  the  use 
of  paint,  peach  blossom  in  color,  with 
stripes  of  gold,  in  the  space  between  the 
marble  and  the  ceiling,  and  dubonnet  on 
tbe  ceiling  itself.  The  result  is  a  most  har¬ 
monious  blending  of  rich,  warm  color. 

This  use  of  color,  by  the  way,  has  been 
employed  to  change  the  appearance  of  halls 
and  corridors  from  one  of  uniformly  drab 
dullness  to  attractiveness  accomplished  by 
a  variety  in  colors  of  paint  in  combinations 
effectively  designed.  This  change  was 
made  several  years  ago,  and  has  been  so 
satisfactory  that  it  has  been  established  as 
part  of  the  permanent  plan  of  maintenance 
of  the  building. 

Similar  methods  of  planning  have  been 
used  to  effect  efficient  arrangement  and  use 
of  space  in  the  Rental  Office,  as  indicated 
by  photographs  on  Page  187. 

It  has  been  the  plan  of  the  T.  H.  Maenner 
Company  always  to  accomplish  with  a  min¬ 
imum  of  expense  the  maximum  of  results. 
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How  I  Profited  from  the  Journal  of 

Property  Management 

By  /.  Sanchez  Ortigosa,  CPM 

Like  many  another  professional  group  the  scope  of  the  Institute  will  some 
day  be  broadened  to  embrace  international  interests  of  property  manag¬ 
ers.  From  our  neighbor  to  the  South  comes  a  property  manager  with  a 


real  interest  in  our  organization  and 

Ten  years  ago,  in  November  1936,  I 
was  fortunate  enough  to  secure  from  a 
friend  a  copy  of  the  Journal.  It  was  so  in¬ 
teresting  l^at  I  read  it  from  cover  to  cover. 

I  could  not  dream  then  that  within  the 
next  few  years  I  would  be  connected  with 
the  real  estate  department  of  LA  NA- 
CIONAL,  because  at  that  time  I  was  doing 
fairly  well  as  Chief  of  the  Policyholders 
Relation  Department. 

My  Start  in  the  Real  Estate  Business 

In  the  second  half  of  1939  I  was  ap¬ 
pointed  assistant  manager  of  the  real  estate 
department  of  LA  NACIONAL,  and  one  of 
my  first  moves  was  to  ask' the  Institute  of 
Real  Estate  Management  for  a  subscription 
to  the  Journal,  in  order  to  learn  up-to-date 
methods  about  my  new  activities. 


Isidro  C.  Sanchez  Orticosa  was  born  in  Tlax- 
cala,  one  of  the  smallest  and  most  populated  States 
of  the  Mexican  Republic,  48  years  ago.  He  entered 
LA  NACIONAL  in  1927  as  secretary  to  the  manager 
and  later  was  appointed  chief  of  the  Conservation 
Department  (Services  for  the  Policyholders).  In 
1939  he  was  transferred  to  the  Real  Estate  Depart¬ 
ment  as  assistant  manager,  and  in  1945  was  pro¬ 
moted  to  manager.  Full  of  new  ideas  in  real  estate 
management,  since  taking  charge,  he  has  developed 
new  systems,  applying  American  methods  to  Mexi¬ 
can  ways. 

The  inspiration  leading  to  his  present  profession 
was  acquired  from  reading  the  Journal  of  Property 
Management. 


a  keen  appreciation  of  the  Journal. 

It  was  nice  work  to  do :  first  to  learn  about 
the  ideas  as  applied  to  the  American  people 
and  then  to  coordinate  the  same  ideas  to 
our  standards  of  life. 

When  I  first  took  charge  of  my  new  office, 
I  stiU  had  with  me  that  three  year  old  copy 
of  the  Journal.  There  I  had  marked  two 
articles  which  were  the  fundamentals  of  the 
policy  I  have  been  developing  since. 

The  first  article  was,  ‘‘Tenant  Ill-Will  and 
How  to  Gain  It!”,  by  Clement  Merowit;  and 
the  second,  “The  Functions  of  Manage¬ 
ment”  by  Harry  Grant  Atkinson. 

Old  Buildings  Become  New 

Later  in  1944,  several  properties  under 
my  management  were  improved  following 
the  ideas  set  forth  by  R.  W.  York,  CPM,  in 
his  article  “The  Obsolescent  Gap.” 

Very  briefly  let  me  describe  the  improve¬ 
ments  made  in  some  of  the  old  type  prop¬ 
erties.  Besides  the  possible  enlargement 
of  certain  rooms  as  the  parlors  and  the 
kitchens,  we  had  them  thoroughly  painted 
and  the  bathrooms  and  kitchens  tiled.  We 
exchanged  the  charcoal  stoves  for  gas  stoves 
or  diesel  oil  stoves,  and  instaUed  refriger¬ 
ators  or  iceboxes,  depending  upon  the 
amount  of  the  rent. 

The  reconditioning  expense  was  small 
compared  with  the  improvement  of  rents 
and  the  betterment  of  the  interest  yielded 
on  the  invested  capital. 
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New  Ideas 

As  always  happens,  one  idea  brought 
another.  I  think  1  should  mention  the 
monthly  Bulletin,  which  I  personally  write 
and  send  to  the  men  in  charge  of  the  prop¬ 
erties,  the  good  will  policy  toward  the  ten¬ 
ants  and  the  staff,  the  control  of  expenses, 
and  the  lowering  of  taxes. 

At  the  beginning  of  my  appointment  as 
manager  of  the  real  estate  department  1 
organized  meetings  of  the  men  in  charge  of 
the  buildings  in  order  for  them  to  know 
each  other,  and  to  talk  about  ideas  tending 
to  improve  the  efficiency  of  the  manage¬ 
ment  of  the  buildings  under  our  care. 

After  the  first  meeting  I  thought  there 
was  no  need  for  them  to  meet,  if  as  soon  as 
they  left  they  forgot  the  conclusions  arrived 
at,  and  I  believed  it  advisable  to  issue  a 
monthly  Bulletin  in  which  we  should  insert 
the  minutes  of  those  meetings,  and  include 
articles  of  interest  on  topics  of  real  estate 
management. 

The  Bulletin  is  a  success.  It  is  distrib¬ 
uted  among  my  office  staff,  and  the  directors 
and  officers  of  my  company.  For  the  first 
twelve  numbers  I  made  a  program  of  at 
least  three  main  features: 

(1)  Articles  to  create  good  will  with  our  ten¬ 
ants. 

(2)  Articles  promoting  good  will  between  the 
general  management  office  and  the  man¬ 
agers  of  the  buildings. 
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(3)  Technical  articles  on  problems  dealing  with 
boilers,  fuel,  motors,  and  other  apparatus. 

Besides  those  matters  we  have  included 
tips  on  “what  to  do  and  what  not  to  do,” 
and  “things  to  be  remembered.” 

The  campaign  of  good  will  produced  re¬ 
sults.  To  show  the  improvement  of  rela¬ 
tions  between  the  general  management  and 
the  managers  of  the  buildings,  and  between 
these  latter  and  their  subordinate  staffs, 
we  have  for  the  first  time  in  the  history  of 
this  real  estate  office  had  a  Christmas  party 
for  all  their  children.  Expenses  of  the 
party  were  paid  exclusively  by  the  directors 
of  the  Company,  the  General  Manager,  the 
staff  of  the  General  Management  Office,  and 
the  managers  of  the  buildings. 

They  all  worked  hard  in  preparing  the 
gifts,  packages  of  toys  and  candies,  decorat¬ 
ing  the  hall  of  LA  NACIONAL  building 
and  attending  to  the  pleasure  of  little 
people.  At  the  end  of  the  party,  the  gen¬ 
eral  manager  gave  thanks  to  the  fathers 
who  brought  their  children  and  to  the  man¬ 
agers  of  the  buildings  for  their  full  coopera¬ 
tion. 

Then  a  humble  janitor  asked  permission 
to  address  the  party  in  behalf  of  his  col¬ 
leagues.  It  was  an  unusual  spectacle  to  see 
these  old  servants  of  the  company  listening 
to  the  speech  with  tears  in  their  eyes. 


LA  NACIONAL,  Life  Insurance  Company,  was  founded  in  1901.  After  45  years  of  continuous 
service  to  the  Mexican  people  it  has  become  one  of  the  best  known  and  respected  life  insurance 
companies  in  Mexico. 

LA  NACIONAL  office  building  was  completed  December  27,  1932,  and  the  opening  ceremony 
was  attended  by  leading  bankers  and  business  men  of  Mexico  City.  The  15-story  building  marked 
a  new  era  in  building  construction  in  the  capital  of  Mexico,  which  has  a  very  muddy  soil,  making 
the  construction  of  tall  buildings  difficult.  The  problem  of  the  foundation  of  this  office  building 
was  solved  by  means  of  piers  and  dikes.  Fourteen  years  have  passed  since  its  completion  and 
LA  NACIONAL  building  stands  perfectly  erect. 

LA  NACIONAL  Assets,  according  to  the  last  balance  sheet,  are  seventy-six  million  pesos. 

The  requirements  of  the  Mexican  law  on  investments  in  real  estate  for  life  insurance  companies, 
establishes  in  article  87  that  half  of  the  technical  reserves  must  be  invested  in  real  estate,  and 
if  the  company  intends  to  sell  some  properties,  it  must  apply  for  a  license  to  the  finance 
secretary.  The  properties  cannot  be  leased  for  a  period  longer  than  six  years. 

LA  NAClONAL's  real  estate  investment  amounts  to  twenty  two  million  pesos  in  properties 
in  Mexico  City  (fifty-two  buildings),  and  one  office  building  in  each  of  Guadalajara,  Jalisco; 
Monterrey,  Nuevo  Leon;  Chihuahua  City,  Chihuahua;  and  Merida,  Yucatan. 
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Control  of  Expenses 

In  the  old  times  the  managers  of  the 
buildings  deemed  it  advisable  to  spend 
freely,  for  they  thought  that  was  the  only 
way  to  keep  the  properties  in  good  order. 
We  have  had  the  task  of  teaching  them  that 
the  same  results  can  be  obtained  by  spend* 
ing  less,  but  more  reasonably.  To  arrive 
at  this  point  we  sent  out  every  month  a  sheet 
in  which  we  compared  the  current  expenses 
with  those  of  the  same  month  in  the  year 
before,  witb  a  commentary  and  exhortation 
to  try  to  lower  such  expenses,  while  not 
being  stingy.  Last  year  we  saved  in  this 
way  nearly  twenty  thousand  pesos. 

Lowering  of  Taxes 

“The  more  we  study  the  Law,  the  better 
we  ean  defend  ourselves.”  This  old  Mex¬ 
ican  proverb  had  its  application  in  our  case, 
because  there  was  in  the  insurance  law  a 
forgotten  sentence  of  dubious  interpreta¬ 
tion.  The  sentence  was  analyzed  and  LA 
NACIONAL  made  a  claim  for  a  rebate  of  15 
per  cent  of  the  taxes  on  its  properties,  which 
was  granted.  This  made  a  great  saving  for 
the  company.  All  the  insurance  companies 
operating  in  Mexico  followed  suit. 

Statistics  of  Rents 

The  gathering  of  statistics  on  rents  in 
Mexico  City,  and  the  fixing  of  rents  using 
the  square  meter  as  a  basis  for  leasing  space, 
was  a  revolutionary  method  in  this  city,  but 
a  very  useful  one. 

Formerly  the  real  estate  business  in  Mex¬ 
ico  fixed  rents  by  trial  and  error.  The  only 
thing  that  mattered  was  the  interest  on  the 
investment,  which  in  all  cases  should  be  no 
less  than  ten  per  cent  net.  This  method 
was  entirely  wrong  because  some  tenants 
paid  more  than  others  for  similar  space. 
In  due  time  this  brought  about  the  discon- 
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tent  of  the  tenants  and  the  slow  but  certain 
destruction  of  the  building  with  a  deprecia¬ 
tion  of  the  value  of  the  property. 

We  changed  the  rules  in  our  office.  At 
the  beginning  we  made  a  thorough  study 
of  leasable  space  in  the  surrounding  prop¬ 
erties  within  one  kilometer  of  every  new 
building  coming  to  us  for  management. 

We  considered  the  following: 

(1)  Location  with  respect  to  churches,  public 
markets,  movie  houses  or  theatres,  public 
parks,  etc. 

(2)  Kind  of  building;  old  or  new. 

(3)  Prospective  tenants. 

With  the  information  secured  we  fixed 
averages  and  applied  to  the  property  the 
correct  one,  using  a  rate  based  on  the  square 
meter  of  leasable  space. 

We  found  this  method  reliable  and  prac- 
tieal,  and  as  soon  as  we  finish  the  study  of 
all  the  properties  under  our  management, 
we  eontemplate  gathering  general  statistics 
on  rentals  in  Mexico  City,  which  shall  be 
very  useful  for  people  in  our  trade. 

Gratitude 

Besides  the  many  suggestions  coming 
from  the  always  interesting  pages  of  the 
Journal,  I  want  to  mention  very  specially 
the  issue  of  March  1945,  which  brought  me 
the  exact  meaning  of  what  has  turned  out 
to  be  my  career,  “Real  Estate  Manage¬ 
ment,”  by  Harlan  G.  Easton,  CPM. 

Gratitude  is  a  sacred  word  for  us  Mexi¬ 
cans.  Therefore  I  consider  my  duty  to 
make  the  Institute  of  Real  Estate  Manage¬ 
ment  of  the  United  States  of  America 
known  and  respected  in  my  country,  and  I 
hope  with  all  my  heart  that  in  the  near 
future  a  Chapter  of  the  Institute  will  be 
installed  bere  in  Mexico,  so  that  other 
people  in  the  real  estate  business  here  could 
profit,  as  I  have  been  profiting,  from  the 
excellent  service  of  the  Institute  of  Real 
Estate  Management  and  its  Journal. 
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Long  Term  Lease  of  Office  Building  Gets 
Management  Business  for  the  Keyes 

Company 

By  A.  T.  Beckwith,  CPM 

The  business  of  the  Keyes  Company  has  grown  to  be  the  largest  in  the 
state  of  Florida  because  of  the  creative  thinking  and  sound  planning 
which  go  into  its  new  business  effort.  The  article  below  contains  the  seed 
of  an  idea  which  might  well  be  planted  in  any  typical  U.S.  community. 


a  warm  June  morning  in  1946,  Mr. 
S.  E.  Southard,  branch  manager,  elevator 
division  of  Westinghouse  Electric  Corpora¬ 
tion,  located  in  Miami,  made  a  routine  call 
at  our  office.  He  mentioned  that  he  had 
called  on  the  “X”  Building  North  of  Miami, 
contacting  the  manager  with  regard  to  the 
modernization  of  their  elevators.  He  had 
been  referred  by  the  manager  to  the  head 
of  the  “X”  Building  Corporation,  operators 
of  the  building.  They  also  had  some  ideas 
in  regard  to  further  modernization  of  the 
building  and  had  questioned  Mr.  Southard 
as  to  a  source  of  competent  advice  with  re¬ 
spect  to  various  forms  of  modernization. 

Mr.  Southard  inquired  of  us  on  behalf  of 
the  “X”  Building  with  the  thought  in  mind 
that  we  might  be  of  some  assistance  to  them. 

We  explained  that  we  had  had  consider¬ 
able  experience  in  the  operation  of  office 

Mr.  Beckwith  is  the  manager  of  the  property 
management  department  of  The  Keyes  Company, 
Miami,  Florida.  Previous  to  entering  the  real  es¬ 
tate  field  he  was  engaged  in  all  branches  of  the 
electric  utility  business.  For  the  past  six  years  he 
has  specialized  in  the  management  of  office  build¬ 
ings  and  stores.  Mr.  Beckwith  has  served  as  presi¬ 
dent  of  the  Building  Owners  &  Managers  Associa¬ 
tion  of  Miami  and  as  director  of  the  southern  con¬ 
ference  of  Building  Owners  &  Managers.  He  is 
active  in  the  local  Chamber  of  Commerce  and 
Real  Estate  Board  as  well  as  the  Florida  Association 
of  Realtors. 


buildings  for  many  years  and  had  gone 
through  some  minor  modernization  pro¬ 
grams.  The  owners  of  the  “X”  Building 
could  obtain  the  desired  information  and 
direction  as  to  the  modernization  program 
through  The  Keyes  Company,  if  we  were 
appointed  managing  agents.  In  such  an  in¬ 
stance  the  service  that  they  desired  would 
cost  them  nothing  and  in  addition  it  ap¬ 
peared  that  our  agency,  through  manage¬ 
ment  of  the  property,  could  effect  a  consid¬ 
erably  larger  net  income  than  the  building 
was  then  producing. 

A  file  on  this  property  was  immediately 
set  up  and  since  no  word  was  received  from 
the  Building  Corporation  the  following 
letter  dated  August  9th,  1946,  was  sent. 
“Dear  Mr.  ‘X’; — 

Some  time  ago  Mr.  Southard  of  the  Westinghouse 
Company  inquired  as  tc  where  you  might  obtain 
competent  advice  in  connection  with  improve¬ 
ment  and  modernization  which  you  may  have  in 
mind  for  the  “X”  Building. 

The  National  Association  of  Building  Owners 
and  Managers  located  at  134  South  LaSalle  Street, 
Chicago,  Illinois,  has  building  planning  service; 
however,  it  is  limited  to  a  complete  analysis  of 
proposed  office  buildings  rather  than  the  modern¬ 
ization  of  existing  buildings.  I  was  recently  at 
the  National  Convention  in  Cleveland  and  in¬ 
quired  on  this  point,  having  you  in  mind,  and 
was  informed  that  their  building  planning  Com¬ 
mittee  will  be  available  for  modernization  ad¬ 
vice  only  in  the  case  of  a  very  large  moderniza- 
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tion  program.  “Very  large”  I  interpret  to  mean 
something  like  a  million  dollar  modernization 
to  a  ten  million  or  twenty  million  dollar  bnild* 
ing. 

At  the  present  time  we  manage  the  follow* 
ing  office  buildings: 


Pacific  Building  16  Stories 
Huntington  Building  13  Stories 
Seybold  Building  10  Stories 
Professional  Building  7  Stories 


Miami 

Miami 

Miami 

Bradenton 


And  in  addition  among  the  larger  properties 
which  we  handle  in  Miami,  there  is  included  the 
Paramount  Hotel  and  Theater  Building,  the  old 
Halcyon  Arcade  property  and  numerous  other 
hotels,  apartments  and  store  buildings  located 
not  only  in  Miami  but  in  Fort  Pierce,  Fort 
Lauderdale,  Ocala,  Silver  Springs,  Bradenton 
and  Fort  Myers. 

There  are  several  booklets  and  leaflets  attached 
to  give  yon  a  better  insight  as  to  the  extent  of 
our  operations  and  the  service  which  we  perform 
for  our  large  clientele  of  property  owners. 

Out  of  this  large  number  of  properties,  yon  can 
readily  appreciate  the  fact  that  we  have  been 
through  modernization  programs  dozens  of  times 
and  have  many  in  the  planning  stage  at  this  time. 
Income  production  is  our  principal  object  and 
specifically  it  is  to  increase  the  owner’s  net  in¬ 
come  by  better  pricing  and  leasing  methods  as 
well  as  operations  and  maintenance  methods 
which  cut  all  costs  down  to  absolute  essentials. 
This,  of  course,  is  all  a  part  of  our  management 
service  and  in  most  instances  we  not  only  per¬ 
form  a  service  for  the  owner  of  the  property  at 
a  nominal  fee  but  1  believe  we  could  show  you 
where  increased  income  through  our  operation 
has  not  only  been  sufficient  to  pay  for  our  serv¬ 
ice  but  in  addition  has  greatly  increased  the 
net  income  of  the  property  for  the  owner. 

Thus  it  would  occur  to  me  that  you  could  ob¬ 
tain  the  information  which  yon  wish  in  connec¬ 
tion  with  the  modernization  of  your  property 
through  ns  at  no  cost  whatsoever  and  through  our 
management  of  the  property  not  only  relieve 
yourself  entirely  of  certain  responsibilities 
which  yon  may  now  have  but  also  in  all  prob¬ 
ability  you  would  realize  a  better  net  income 
than  the  property  is  now  producing. 

With  all  due  respect  to  the  present  management 
of  the  property,  it  is  not  intended  to  cast  any 
reflection  by  the  above  remarks  but  it  does  stand 
to  reason  with  our  twenty  years  of  experience  in 
this  business  and  the  fact  that  we  are  constantly 
studying  this  phase  of  the  business  as  well  as 
attending  local,  regional  and  national  confer¬ 


ences  several  times  yearly,  we  must  be  as  well 
informed  if  not  better  informed  than  any 
organization  in  the  state  of  Florida  with  regard 
to  the  management  of  income  property. 

Very  likely  yon  have  not  given  much  thought 
to  the  handling  of  your  property  in  this  way, 
thus  yon  may  have  little  or  no  interest  in  my 
suggestion.  However,  it  wonld  be  a  real  pleasure 
to  have  yon  drop  in  on  ns  some  time  while  in 
Miami  so  yon  could  become  acquainted  first 
hand  with  the  services  we  render.  Or  better  still, 
if  yon  will  let  me  know  when  yon  expect  to  be 
down  in  Miami,  I  will  be  glad  to  make  a  special 
point  to  be  on  hand  so  as  to  not  miss  you.  We 
are  located  on  the  second  and  third  floors  of  the 
Biscayne  Building,  19  West  Flagler  Street. 

There  is  no  doubt  in  my  mind  but  what  we  can 
do  an  excellent  job  for  yon  and  believe  it  would 
be  worth  your  while  and  profitable  for  yon  to 
thoroughly  investigate  the  Keyes  Company  for 
the  pnrpose  of  appointing  us  your  managing 
agents. 

Sincerely, 

A.  T.  BECKWITH 

Manager 

Commercial  Properties” 

On  September  9th,  we  received  a  letter  from 
Mr.  “X”  stating  as  follows: 

“I  have  read  with  a  great  deal  of  interest,  your 
letter  of  August  9th,  1946  with  reference  to  the 
property  management  of  the  “X”  Building. 

As  it  now  appears  I  expect  to  be  in  Miami  during 
the  afternoon  of  Friday,  September  13th.  If 
convenient,  I  wonld  like  to  drop  in  and  see  you 
for  a  few  minutes  between  three  and  four  o’clock. 

Very  truly  yours,” 

At  the  appointed  meeting,  a  brief  was  pre¬ 
sented  to  Mr.  “X”  which  had  been  prepared 
in  anticipation  of  his  call.  Mr.  *‘X”  was  a 
very  busy  man  and  had  appointments  with 
other  people  in  Miami.  Thus  it  was  ex¬ 
pected  that  he  would  have  very  little  time 
to  devote  to  the  subject. 

In  part  the  brief  stated: 

“So  that  yon  will  be  better  acquainted  with  The 
Keyes  Company’s  method  of  managing  property, 
the  enclosed  brief  has  been  prepared  to  show 
what  we  do  and  how  we  do  it  for  owners  of 
various  properties  we  manage. 

Since  certain  information  herein  is  of  a  highly 
confidential  nature,  it  will  be  appreciated  if  yon 
will  return  the  brief  to  ns  after  yon  have  fin¬ 
ished  with  it. 
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Some  of  the  exhibits  included  the  following: 

*‘What  to  look  for  in  Selecting  a  Property 

Management  Agency." 

"Maxims  of  Management." 

"Increase  in  Gross  Income  in  Keyes*  Man¬ 
aged  Properties." 

"Fossett’s  Pharmacy — Percentage  Lease 

Study." 

"Elanor’s  Shop — Percentage  Lease  Study.” 

"Huntington  Building  Modernization 

Estimate." 

"Sample  Rent  RoU." 

"Sample  Rent  Schedule." 

and  the  balance  was  composed  of  sample 
leases  and  forms  used  by  the  Keyes  Com¬ 
pany,  Property  Management  Department 
and  was  followed  with  two  copies  of  a 
standard  management  form  of  agreement. 

The  meeting  was  a  very  successful  one 
and  Mr.  indicated  a  more  than  casual 
interest  in  our  proposal.  He  stated  that  he 
would  return  to  his  city  and  consult  with 
his  associates  and  again  see  us  in  Miami  in 
a  week  or  two. 

On  September  17th,  1946,  a  letter  was 
again  addressed  to  Mr.  “X”  at  which  time 
we  made  some  predictions  as  to  the  pros¬ 
pective  income  of  the  building. 

Quoting  in  part,  we  stated : 

"The  financial  picture  of  the  building  would 

appear  to  be  set  up  as  follows: 

Proposed  new  Gross  Income  .  .$110,000.00 


Keyes  Management  8% 

Approximately  .  8,800.00 

Remaining  Gross  Income . $101,200.00 

Present  Gross  Income .  78,000.00 

Increased  Income . $  23,200.00 

Gained  from  changed 
management  .  3,600.00 

Increased  Income . $  26,800.00” 


And  quoting  the  letter  in  part,  it  stated 
further: 

"In  looking  over  the  present  rates  and  income, 
I  feel  that  we  should  obtain  at  least  $3.00  per 
sq.  ft.  average  for  the  ground  floor  which  would 
be  $16,500  and  a  minimum  of  $2.00  per  sq.  ft.  for 
office  space  in  the  building  which  would  be 
$100,000  or  a  total  of  $116400  at  the  very  least. 
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This  would  only  average  $2.10  per  sq.  ft. 
throughout  the  building  and  it  is  possible  diat  a 
program  of  income  improvement  over  a  period 
of  several  years  may  bring  the  average  rate  of 
the  building  to  $4.00  per  sq.  ft.  for  stores  and 
$2.50  per  sq.  ft.  for  offices.  This  would  increase 
the  income  to  $147,000  per  year  which  would  be 
an  average  rate  of  $2.64. 

The  gross  increase  from  $78,000  to  $147,000 
would  be  a  $69,000  increase  or  an  increase  of 
88  per  cent.  This,  of  course,  would  be  a  part  of 
a  long-range  program  which  could  be  accom¬ 
plished  by  us  over  a  period  of  several  years. 

If  you  will  note  exhibit  sheet  "C"  in  your  brief, 
you  will  follow  the  income  growth  of  numerous 
Miami  buildings  which  we  have  managed  over 
a  period  of  years  and  I  am  confident  that  we 
can  be  successful  in  doing  this  job  for  yon  as  we 
have  done  for  other  owners  in  Miami  and  other 
localities. 

At  such  time  as  yon  may  be  ready  to  make  the 
change  or  before  that,  if  you  desire,  I  will  be  glad 
to  come  up  there,  together  with  several  of  my 
assistants,  to  go  over  the  property  with  you  and 
set  up  all  details  of  operation." 

Several  days  after  receipt  of  this  letter 
Mr.  “X”  telephoned  that  he  would  be  in 
Miami  the  following  day  and  would  like  to 
talk  with  us  further  about  the  property. 
At  this  meeting  Mr.  “X”  indicated  a  great 
interest  in  our  proposal  and  felt  that  we 
could  undoubtedly  do  a  good  job  of  manag¬ 
ing  the  property  for  him.  However,  in 
discussing  the  matter  with  his  associates, 
he  had  been  doing  some  thinking  along  a 
little  different  line,  and  that  would  be  to 
relieve  them  entirely  of  the  property  by 
leasing  it  for  a  thirty  year  period.  Mr.  “X” 
then  outlined  the  amount  of  cash  payment 
he  would  expect  for  the  lease  and  the  net 
annual  rental  which  at  that  time  was  first 
suggested  at  a  sizable  figure  for  the  lease 
and  a  fairly  high  annual  net  rental. 

Fortunately  Mr.  Keyes  was  in  his  office 
and  I  immediately  took  Mr.  “X”  down  to 
see  him  with  the  thought  that  Mr.  Keyes 
might  have  some  clients  in  mind  that  would 
be  interested  in  such  a  deal.  As  would  be 
expected,  Mr.  Keyes  was  decidedly  inter¬ 
ested  and  explained  to  Mr.  ‘‘X”  that  he 
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would  be  away  for  a  short  time  but  upon 
his  return  he  would  go  into  the  matter  care¬ 
fully  and  contact  him  in  his  city. 

About  the  27th  of  September,  Mr.  Keyes 
and  I  met  with  Mr.  and  his  associates 
in  their  office  going  into  the  matter  quite 
thoroughly.  Mr.  Keyes  questioned  them  in 
regard  to  the  cash  payment  they  had  in 
mind  and  also  the  annual  rental  and  later 
indicated  to  them  that  he  felt  that  where 
an  investor  would  consider  such  an  invest¬ 
ment  over  a  thirty  year  period,  the  rise 
and  fall  of  business  would  have  to  be  given 
careful  consideration  for  while  we  were  in 
a  high  market  at  that  time,  it  was  not  ex¬ 
pected  to  last  indefinitely  and  the  income 
of  the  building  over  a  long  period  of  years 
would  be  subjected  to  wide  scale  varia¬ 
tion.  Thus  in  his  belief  the  cash  payment 
for  the  lease  should  be  considerably  less 
and  likewise  the  annual  rental.  A  tenta¬ 
tive  figure  was  suggested  and  the  owners 
of  the  “X”  Building  were  agreeable  to  Mr. 
Keyes'  submitting  the  best  offer  he  could 
obtain. 

Following  this,  Mr.  Keyes  obtained  the 
actual  income  and  expense  figures  of  the 
building  for  a  nine  year  period  commencing 
in  1938.  All  information  pertaining  to  the 
building  was  gathered  and  a  careful  study 
of  it  made  before  Mr.  Keyes  was  in  a  posi¬ 
tion  to  make  recommendations  to  his 
clients.  Some  correspondence  followed, 
gathering  additional  information  on  the 
building  and  another  appointment  was  kept 
with  Mr.  “X"  and  associates  in  their  city 
on  Wednesday,  October  9th.  At  this  meet¬ 
ing  Mr.  Keyes,  after  having  made  a  trip  to 
consult  his  clients,  made  a  definite  offer 
and  tendered  a  deposit  check  as  evidence  of 
good  faith.  Mr.  “X”  and  his  associates  de¬ 
clined  an  acceptance  of  the  earnest  money, 
stating  that  such  a  lease  deal  would  be 
deeply  involved  and  that  they  could  come 
to  a  final  agreement  only  after  all  details 


had  been  worked  out  on  a  satisfactory  basis. 

A  presentation  was  made  by  Mr.  Keyes 
which  later  caused  the  “X”  Building  Cor¬ 
poration  to  give  its  consent  to  a  deal  which 
it  accepted  on  a  basis  a  little  lower  than  the 
first  proposal. 

A  summary  of  this  presentation  follows: 

REASONS  WHY  I  BELIEVE  THIS  OFFER 
MERITS  SERIOUS  CONSIDERATION 
AND  ACCEPTANCE 
BY  MR.  “X”  AND  ASSOCIATES. 

1.  Yon  get  a  large  cash  payment  that  you  and 
your  associates  can  spend  or  invest,  subject  only 
to  long  term  capital  gains  tax  on  your  profit  on 
the  leasehold. 

2.  For  the  next  30  years  you  will  receive  a 
guaranteed  income  substantially  higher  than  yon 
have  been  receiving  from  the  property  during 
even  these  good  years. 

3.  The  cash  bonus  and  the  rental  income  are 
both  net  to  you.  You  have  no  commission  to  pay 
from  them. 

4.  Yon  free  yourselves  from  the  worry  and  re¬ 
sponsibility  of  managing  an  office  building.  Your 
children  are  also  relieved  of  this  worry  and  re¬ 
sponsibility — at  least  until  they  reach  a  mature 
age.  A  long  term  net  lease  on  a  well  located 
building  is  the  “government  bond”  in  the  real 
estate  field — there  is  no  finer  investment. 

Respectfully  submitted, 
Kenneth  S.  Keyes 

Following  this  decision  our  Property 
Management  Department  together  with  our 
attorneys  went  to  work  in  obtaining  a  sur¬ 
vey  of  the  property,  an  architect’s  report  as 
to  the  physical  condition  of  the  building 
and  began  examination  of  the  title.  Our 
Management  Department  gathered  all  nec¬ 
essary  information  for  the  preparation  of 
proposed  rent  schedules  and  building  oper¬ 
ation  schedule. 

In  view  of  the  fact  that  the  deal  was  to 
he  closed  on  December  2nd,  1946,  hut  that 
no  preliminary  written  agreement  had  heen 
entered  into,  it  was  always  possible  that  the 
deal  could  run  into  difficulties  right  up  to 
the  very  minute  of  closing.  With  this  pos¬ 
sibility,  it  was  desired  by  Mr.  “X”  and 
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associates  to  prevent  any  information  leak* 
ing  out  which  made  it  a  little  more  difficult 
for  the  Property  Management  Department 
to  anticipate  its  needs. 

The  following  advertisement  was  run  in 
the  local  newspaper  as  a  blind  ad,  in  order 
to  obtain  a  suitable  manager  on  rather 
short  notice: 

“YOU  CAN  BE  A  BUILDING  MANAGER,  If 
you  can  type  and  know  simple  business  routine. 
Need  young  or  middle-aged  married  or  single 
woman  who  is  permanent  resident.  $200.00  per 
month  to  start.  Steady  employment  and  good 
opportunity  for  a  capable  woman.  Write  full 
particulars  including  age,  address  and  telephone 
number  to  Box  G-OS.” 

Ninety  replies  were  received  and  all  were 
screened  on  a  systematic  basis  reducing  the 
number  to  approximately  twenty  in  a 
second  group  and  twelve  in  a  preferred 
group  who  would  be  interviewed. 

Strange  as  it  may  seem,  none  of  the  appli¬ 
cants  were  employed  and  it  developed  that 
a  young  lady,  employed  in  the  building, 
was  selected  for  the  job.  Nevertheless,  when 
the  deal  was  closed  on  December  2nd,  1946, 
this  young  lady  was  employed  the  afternoon 
of  December  2nd,  came  to  our  Miami  office 
for  training  on  December  3rd  and  4th,  and 
was  installed  in  the  “X”  Building  Manage¬ 
ment  office  on  December  5th; 

Prior  to  this  time  however,  it  was  neces¬ 
sary  to  anticipate  hundreds  of  details 
among  which  were  the  actual  pricing  of  all 
space  in  the  building  and  the  preparation 
of  the  new  rent  schedule  as  well  as  a  com¬ 
parative  rent  roll  which  shows  the  present 
space  occupied,  rental  rates,  ete.,  together 
with  the  proposed  change  in  rate  effecting 
each  tenant  and  thus  the  total  before  and 
after  income  expectations. 

A  complete  manual  was  assembled  for 
the  manager  with  written  instructions  and 
descriptive  uses  of  all  standard  forms  used 
by  the  department.  Also,  a  large  earton  of 
supplies  was  gotten  together  ready  for  re¬ 


moval  to  the  building  at  the  appointed  time. 

Much  of  the  work  was  done  by  one  of  our 
staff  members,  Mr.  J.  D.  Johnson,  and  it 
might  be  mentioned  here  that  our  system 
of  operation  in  the  management  of  all  prop¬ 
erties  is  centered  in  our  main  office  amongst 
a  management  staff  of  five  men,  including 
the  handling  of  all  classes  of  property. 
Since  all  operating  policies  and  executive 
decisions  concerning  the  properties  are 
determined  in  our  main  office,  usually  with 
the  consent  or  approval  of  the  owner,  it 
develops  that  building  managers  in  most 
instances  are  actually  assistants  to  our  man¬ 
agement  staff.  We  are  no  farther  away  than 
the  telephone  and  the  manager  can  consult 
us  readily,  but  principally  she  carries  out 
all  routine  matters  and  is  likewise  required 
to  do  a  large  amount  of  typing  involving 
reports,  preparation  of  leases,  and  corre¬ 
spondence.  Thus  we  prefer  to  have  a  cap¬ 
able  young  woman  who  is  a  good  typist 
and  has  good  business  sense  to  carry  on  in 
such  a  capacity  for  us. 

Also  during  the  preliminary  stages  and 
prior  to  the  actual  closing  of  the  deal  but 
with  a  strong  belief  that  it  would  be  closed, 
many  trial  charts  were  prepared  along  with 
an  explanatory  letter  intended  to  be  sent 
to  all  month  to  month  tenants  whose  rental 
rates  would  be  equalized  within  thirty  to 
sixty  days. 

Inasmuch  as  the  building  had  originally 
been  constructed  on  land  leased  for  ninety- 
nine  years  and  had  failed  at  the  very  start 
in  1927,  when  real  estate  activities  declined, 
it  was  necessary  to  readjust  the  original 
cost  of  the  building  from  the  inflated  prices 
of  1927,  to  a  reasonable  reproduction  cost 
in  the  year  1939. 

When  the  construction  cost  of  the  build¬ 
ing  was  readjusted  on  this  basis  it  was  then 
depreciated  on  a  fifty  year  schedule  to  1938, 
and  this  depreciation  schedule  carried  on 
throughout  the  period  of  1938,  to  1946,  in 
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the  chart.  Thus  taking  into  account  actual 
operating  expenses,  real  estate  taxes  and 
insurance,  depreciation,  5  per  cent  interest 
on  the  land  and  6  per  cent  interest  on  the 
building,  reducing  annually,  it  was  found 
that  over  a  nine  year  period,  1938  through 
1946,  the  building  showed  an  annual  def¬ 
icit  of  $27,834.88. 

These  figures  were  arrived  at  on  a  fair 
and  equitable  basis  such  as  to  set  the  de¬ 
preciated  value  of  the  building  at  a  figure 
that  would  probably  be  one-half  of  today’s 
reproduction  cost.  Consequently,  rates  cal¬ 
culated  on  this  basis,  although  substan¬ 
tially  higher  than  presently  charged  in  the 
building,  wiU  nevertheless  be  about  fifty 
per  cent  of  the  rental  rates  which  would 
have  to  be  charged  in  a  new  building  put  up 
under  today’s  high  building  costs. 
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Wide  discrepancies,  of  course,  were  found 
in  rental  rates  charged  for  similar  space  and 
in  addition  to  improving  the  income  of  the 
building,  it  was  necessary  to  equalize  rates, 
thus  eliminating  such  discrepancies. 

The  following  letter  was  sent  to  all  month 
to  month  tenants  together  with  a  chart 
showing  a  nine  year  record  of  income  and 
expense  and  investment  charges,  with  the 
apparent  income  deficiency! 

“Dear  Mr.  — 

Effective  March  Ist,  the  rental  rate  for  Rooms 

- now  occupied  by  you,  will  be  $  - per 

month. 

Your  first  reaction  to  this  snhstantial  increase 
will  probably  be  that  it  is  most  unreasonable, 
and  that  we  are  taking  advantage  of  the  present 
shortage  of  first  class  office  space. 

This  is  a  natural  reaction.  Many  tenants  have 
become  accustomed  to  thinking  of  the  office 
building  rentals  prevailing  since  the  depression 
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years  as  normal  rentals.  Actually,  these  rates 
were  so  much  below  the  cost  of  production  that 
practically  all  the  investors  who  erected  office 
buildings  during  the  Florida  ‘‘boom”  lost  their 
entire  capital. 

Yon  will  agree,  we  are  sure,  with  the  fundamental 
premise  that  office  building  rentals  should  show  a 
fair  return  on  the  value  of  the  property — say 
5  per  cent  on  the  land  and  6  per  cent  on  the 
building. 

To  show  yon  factually  that  the  “X”  Building 
rentals  have  fallen  far  short  of  earning  this  fair 
return,  we  have  prepared  the  enclosed  chart.  To 
be  fair,  we  have  used  the  1939  construction  costs 
instead  of  the  actual  cost  in  1926,  when  prices 
were  inflated  as  they  are  today.  There  is  no 
“hokum”  about  these  figures,  no  “padding”  of 
expenses,  officers’  salaries,  or  the  like — ^just  the 
actual  and  necessary  operating  costs.  Yet  even 
with  100  per  cent  occupancy,  the  rentals  failed 
to  produce  2  per  cent  net  return  on  depreciated 
replacement  cost. 

Our  new  rentals  are  not  designed  to  recoup  the 
losses  of  past  years,  and  are  far  less  than  what 
comparable  office  space  is  bringing  in  most  cities. 

We  know  from  experience  that  a  stiff  increase 
like  this  is  distasteful.  Our  own  Miami  main 
office  rental  has  been  boosted  twice  since 
September,  1944, — a  total  increase  of  266  per  cent. 
Our  Insurance  Agency  rental  has  increased  140 
per  cent  in  the  same  period.  We  accepted  these 
increases  because  we  realized  that  we  had  been 
paying  sub-normal  rentals  for  many  years,  and 
we  hope  that  you  will  feel  the  same  way  about 
your  new  rental. 

With  operating  costs  still  increasing  and  higher 
taxes  in  prospect  for  1947,  we  cannot  enter  into 
long  leases  at  today’s  rentals,  but  we  are  willing 
to  give  you  a  one  year  lease.  All  occupancies 
will  be  under  written  agreement  for  your  pro¬ 
tection  as  well  as  ours. 

We  will  appreciate  it  if  you  will  advise  our 
Manager,  by  February  10,  1947,  as  to  your  deci¬ 
sion,  and  the  lease  will  then  be  prepared  for 
your  signature. 

Cordially, 

A.  T.  BECKWITH,  CPM 
Manager” 

This  letter  went  out  on  the  Slst  of  Janu¬ 
ary  which  gave  the  tenants  approximately 


30  days  in  which  to  notify  us  as  whether  or 
not  they  cared  to  remain  after  February 
28th,  1947. 

By  the  first  of  March  all  lease  negotia¬ 
tions  had  heen  completed.  While  some  ten¬ 
ants  took  the  increase  rather  hard,  they 
came  to  realize  that  they  had  enjoyed  very 
cheap  rent  in  the  past  years  and  all  elected 
to  remain  in  the  building.  Furthermore  the 
great  majority  of  them  now  indicate  their 
complete  satisfaction  with  the  new  rates 
and  the  new  management. 

There  is  a  hroad  observation,  however,  to 
be  made  from  this  particular  story  and  that 
is: 

1.  From  an  income  and  taxation  point  of  view, 
there  is  a  decided  advantage  to  the  owner  of 
such  properties  to  dispose  of  them  on  long 
term  net  leases,  rather  than  an  outright  sale 
of  the  property. 

2.  By  such  a  means,  they  create  an  Estate  Income 
and  likewise  preserve  the  estate  for  their  heirs. 

3.  Recognition  of  this  desire  on  the  part  of  office 
building  owners  opens  a  new  avenue  for  ob¬ 
taining  management  business. 

4.  In  this  story  it  will  be  recognized  that  while 
management  business  was  not  procured  on  its 
merits  alone,  the  contact  developed  a  situation 
wherein  our  conipany  became  the  buyer’s 
agent. 

5.  Obtaining  management  business  through  such 
a  deal  and  as  the  buyer’s  agent  is  extremely 
important  for  it  is  recognized  that  the  in¬ 
vestors  first  of  all  are  clients  of  onr  company 
and  secondly  would  not  be  interested  in  the 
investment  unless  we  would  manage  the  prop¬ 
erty.  It  follows  then  that  a  long  period  of 
management  may  be  expected  and  this  is 
highly  essential  to  any  growing  management 
organization. 

6.  Management  by  one  company  of  a  number  of 
office  buildings  is  the  owners’  best  safeguard 
against  price  chiseling  that  will  come  with 
lowered  occupancy. 


REPORT  OF  THE  PRESIDENT 

By  Durand  Taylor,  CPM 

The  Institute  has  been  signally  fortunate  in  its  long  line  of  distinguished 
presidents.  Living  up  to  the  best  tradition.  President  Durand  Taylor  has 
travelled  over  11,0(X)  miles  in  behalf  of  the  Institute  and  has  devoted 
himself  unselfishly  and  effctively  to  the  adminstration  of  its  affairs. 


X  AM  happy  to  report  that  the  Institute 
of  Real  Elstate  Management  meetings  held 
in  Chicago  on  May  14,  15,  and  16  proved 
the  point  of  greatest  interest  that  has  ever 
been  shown  in  our  business  affairs.  This 
will  be  self-evident  when  I  tell  you  that  25 
out  of  33  Governing  Councillors  attended, 
plus  17  CPMs  who  are  not  members  of  the 
Council,  but  who  are  regional  vice  presi¬ 
dents,  or  chairmen  or  members  of  the  va¬ 
rious  Institute  committees. 

The  thrill  of  the  crowd  permeated  the 
entire  meeting  and  precipitated  positive 
action  which  bids  well  for  our  future. 

In  addition  to  the  election  of  35  new 
members,  among  whom  are  several  nation¬ 
ally  known  Realtors  high  up  in  the  man¬ 
agement  field,  the  Governing  Council  ap¬ 
proved  the  By-laws  and  the  formation  of 
three  new  local  Chapters:  Maryland,  Kan¬ 
sas  City  and  Dallas. 

The  officers  of  these  new  Chapters  are: 
MARYLAND  CHAPTER 

George  M»  Hampson . President 

N.  Stanley  Bortner . Vice  President 

Wallace  H.  Campbell . Secretary-Treasurer 

KANSAS  CITY  CHAPTER 

David  B.  Childs . President 

John  F.  Campion . Vice  President 

Raymond  K.  Sheriff . Secretary-Treasurer 

DALLAS  CHAPTER 

J.  W.  Lindsley . President 

Richard  V.  Works . Vice  President 

Joseph  R.  Smith . Secretary-Treasurer 

The  Chapter  Delegates  Committee  under 
the  leadership  of  Stanley  W.  Arnheim,  had 


20  members  in  attendance,  and  all  existing 
Chapters  were  represented,  with  the  ex¬ 
ception  of  Cincinnati.  The  discussions 
were  spirited  and  productive.  Recommen¬ 
dations  developed  by  this  committee  were 
favorably  acted  upon  by  the  Governing 
Council,  A  full  report  of  the  work  of  this 
committee  will  be  presented  separately. 

Damian  Ducy,  Chairman  of  the  Division 
of  Education,  was  able  to  announce  the 
success  of  the  Portland,  Oregon,  course 
given  in  May,  with  43  students  attending. 
In  addition,  three  other  courses  were  an¬ 
nounced — one  to  be  held  in  Buffalo  at  the 
Statler  Hotel  the  week  of  June  ninth,  a 
second  to  be  offered  in  San  Antonio  at  the 
Gunter  Hotel  the  week  of  October  sixth, 
and  a  third  to  be  conducted  in  Chicago 
starting  in  the  late  Fall.  This  will  be  a  13- 
week  night  school  course  with  26  lectures, 
given  in  cooperation  with  the  Chicago  Real 
Estate  Board. 

A  most  significant  accomplishment  of  the 
Division  of  Education  is  the  issuance  of  an 
entirely  new  textbook  on  the  Principles  of 
Real  Estate  Management,  written  by  our 
past  president,  James  C.  Downs,  Jr.  We 
have  an  advance  publication  of  2,000  copies 
ready  for  immediate  distribution.  Your 
Governing  Council  voted  to  make  this  text¬ 
book  available  for  genral  purchase  at  $5  per 
copy,  with  an  arrangement  for  a  10  per  cent 
discount  to  educational  organizations  and 
institutions  if  they  order  a  minimum  of  10. 
The  merits  of  our  new  publication  already 
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have  been  acknowledged  by  the  University 
of  Florida,  the  University  of  Denver,  West¬ 
ern  Reserve  University  in  Cleveland,  and 
the  YMCA  College  in  Chicago,  all  of  which 
have  adopted  it  as  their  official  textbook  on 
real  estate  management. 

I  cannot  urge  too  strongly  that  all  CPMs 
purchase  at  least  one  copy  of  this  textbook, 
and  as  it  is  open  for  public  sale,  you  might 
urge  all  others  who  are  interested  in  prop¬ 
erty  management  to^avail  themselves  of  this 
opportunity. 

The  Division  of  Research  continues  to 
work  on  important  matters  under  the  di¬ 
rection  of  Delbert  S.  Wenzlick.  He  and  E.  F. 
Ireland  of  Cincinnati  are  endeavoring  now 
to  survey  various  matters  through  private 
sources  so  that  the  important  work  of  this 
Division  can  be  accomplished. 

A1  Kerns,  Chairman  of  the  Division  of 
Standards  and  Planning,  presented  a  new 
Management  Contract  form  to  the  Govern¬ 
ing  Council  which  was  formally  adopted. 
This  will  be  printed  and  made  available 
to  members  within  a  short  time. 

A  new  standardized  form  of  Owner  State¬ 
ment  is  now  being  drafted,  and  we  are  hope¬ 
ful  of  completing  satisfactory  arrangements 
for  its  distribution  before  the  end  of  the 
year.  We  are  extremely  hopeful  of  secur¬ 
ing  the  close  cooperation  of  various  local 
organizations,  because  of  their  interest,  so 
that  they  will  recognize  the  merit  of  our 
statement  form. 

Our  Executive  Secretary,  Miss  Olive 
D)'er,  reported  on  behalf  of  the  Journal 
9nd  it  is  hoped  that  we  will  catch  up  in  our 
publication  this  year.  All  plans  are  work¬ 
ing  toward  this  end,  but  I  cannot  urge  you 
too  strongly  to  send  in  acceptable  articles 
for  publication.  We  need  Journal  material 
of  high  caliber,  and  I  urge  your  cooperation. 

We  are  making  plans  for  the  convention 
in  San  Francisco.  Henry  Beaumont,  vice 
president  of  the  southwest  region,  and  pres¬ 


ident  of  the  Los  Angeles  Chapter,  has  ac¬ 
cepted  the  chairmanship  of  our  1947  con¬ 
vention  committee.  He  will  have  assisting 
him,  Phil  Rea,  Stewart  Crebs,  and  S.  V. 
Beach  of  Los  Angeles,  Jim  Udall  of  Holly¬ 
wood,  Carey  Winston  of  Washington,  D.  C., 
Bill  Porter  of  Lansing,  Michigan  and 
George  Seiler  of  East  Orange,  New  Jersey. 

I  have  every  reason  to  believe  that  this 
convention  will  be  the  finest  ever  held,  and 
I  urge  all  CPMs  to  plan  to  attend  the  week 
of  November  9.  Hotel  accommodations  in 
San  Francisco  are  somewhat  limited  and  it 
is  therefore  desirable  that  early  reserva¬ 
tions  be  made.  We  can  assure  you  an  out¬ 
standing  IREM  convention  program,  the 
theme  for  which  will  be  “Getting  New  Man¬ 
agement  Business”  and  every  effort  is  being 
made  at  this  early  date  to  provide  a  nation¬ 
ally  known  speaker  for  our  annual  banquet. 
Our  own  Jim  Downs  has  agreed  to  act  as 
toastmaster. 

A  new  committee  on  advertising  has  been 
formed  under  the  leadership  of  J.  S. 
Lippert  of  Milwaukee,  and  an  appropri¬ 
ation  of  $250  has  been  provided  for  pre¬ 
liminary  studies  which  will  be  presented 
for  our  consideration  in  San  Francisco. 

In  addition  to  this,  a  complete  brochure 
offering  the  Institute’s  inventory  of  salable 
items  is  being  prepared  and  will  go  out  to 
you  shortly.  I  urge  that  you  purchase  the 
forms  which  we  have  to  offer,  and  the  hand¬ 
some  new  bronze  Accredited  Management 
Organization  plaques,  together  with  the  de- 
calcomania  and  cuts  which  we  have  avail¬ 
able  for  sale  to  our  membership.  This  is  a 
privilege  which  we  enjoy  and  we  should 
take  advantage  of  our  opportunities. 

Since  the  January  meetings  in  Washing¬ 
ton  and  since  my  installation  as  president, 
I  have  visited  Camden,  Pittsburgh,  Rich¬ 
mond,  Atlanta,  Miami,  Tampa,  New 
Orleans,  and  Memphis,  and  have  addressed 
the  real  estate  boards  and  CPMs  in  all  of 
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these  cities.  In  addition  I  have  attended  the 
Realtors'  Washington  Committee  f  out- 
times,  have  met  with  the  Washington,  D.  C., 
Chapter  twice,  and  have  heen  to  Chicago  in 
connection  with  the  May  meetings  of  the 
NAREB  Board  of  Directors.  While  in  Chi¬ 
cago  I  addressed  a  special  meeting  of  CPMs 
and  their  guests  on  the  evening  of  May  15. 

By  the  time  you  have  read  this  report 
I  will  also  have  traveled  to  St.  Louis,  Kansas 
City,  Buffalo  and  Boston.  In  addition  I 
plan  to  make  official  visitations  to  the  Mich¬ 
igan,  Cincinnati  and  Tulsa  Chapters  and  to 
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Denver  and  Des  Moines.  I  will  wind  up  the 
year  with  a  visit  to  our  Los  Angeles  Chapter 
either  immediately  before  or  after  the  No¬ 
vember  convention. 

I  can  report  enthusiasm  for  the  Institute 
all  over  the  country,  and  1  am  extremely 
hopeful  that  the  net  results  of  the  year's 
activities  will  be  the  most  successful  which 
the  Institute  has  had. 

I  am  grateful  to  the  general  membership, 
to  the  Governing  Council,  to  all  vice  presi¬ 
dent,  and  chairmen  and  members  of  com¬ 
mittees  for  their  continuing  support. 
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Diviswft  of  Education 

D.  P.  Ducy,  CPM,  Chairman 


Your  Division  of  Education  attempted 
to  profit  by  the  experience  of  the  previous 
chairman,  Ben  Kirkpatrick  of  Tulsa,  whose 
report  with  certain  recommendations  ap* 
peared  in  the  Journal  some  months  ago. 
He  emphasized,  among  other  points,  that 
the  Institute  should  by  all  means  attempt 
the  preparation  and  issuance  of  a  printed 
text  on  property  management. 

Several  conferences  were  held  by  the 
Division  of  Education  and  Executive  Com¬ 
mittee  with  Mr.  James  C.  Downs  Jr.,  CPM 
of  Chicago,  who  has  served  as  instructor  in 
all  of  our  courses.  Mr.  Downs  was  cour¬ 
teous  enough  to  undertake  a  revision  of  the 
text,  but  after  carefully  reviewing  the  mim¬ 
eographed  material  used  for  so  many  years 
in  our  management  courses  he  came  to  the 
decision  that  an  entire  rewrite  was  neces¬ 
sary  in  order  to  do  justice  to  our  organiza¬ 
tion  and  profession. 

The  text  has  now  been  fully  rewritten  by 
Mr.  Downs.  Advance  copies  were  used  in 
the  Portland  course  in  May,  and  additional 
copies  were  sold  to  members  of  the  Govern¬ 
ing  Council  present  at  the  May  business 
meetings  in  Chicago. 

The  Division  of  Education  is  very  proud 
of  this  text,  as  we  know  that  each  indi¬ 
vidual  member  of  the  Institute  will  he. 
We  have  been  besieged  with  requests  from 
universities,  junior  colleges,  and  opportu¬ 
nity  schools,  as  well  as  by  individuals,  for 
a  text  on  property  management.  Our  new 
publication,  which  we  understand  is  the 
first  of  its  type  ever  issued  in  this  country, 
will  serve  that  long-felt  demand.  Two  thou¬ 
sand  copies  were  run  in  the  first  printing, 
which  are  now  being  offered  for  sale  at  the 


price  of  $5  for  individual  copies  and  $4.50 
to  educational  institutions  when  ten  or 
more  copies  are  ordered  at  one  time.  We 
trust  that  every  member  of  the  Institute 
will  round  out  his  or  her  library  by  order¬ 
ing  at  least  one  copy  for  office  reference. 

Four  educational  courses  have  been  pro¬ 
gramed  for  the  year  1947.  We  have  been 
fortunate  enough  to  have  Jim  Downs  and 
Del  Wenzlick  again  act  as  our  instruction 
staff. 

The  first  school  was  conducted  in  Port¬ 
land,  Oregon,  during  the  week  of  May  9  un¬ 
der  the  sponsorship  of  the  Portland  Realty 
Board  and  through  the  enthusiastic  efforts 
of  our  vice  president.  Bill  Barendrick,  CPM. 
Forty-three  students  were  enrolled,  and  we 
have  had  many  compliments  as  to  the  value 
of  the  course. 

The  second  course  was  held  in  Buffalo 
during  the  week  of  June  9,  under  the  aus¬ 
pices  of  the  Buffalo  Board  of  Realtors. 
Colonel  Wood,  CPM,  did  an  outstanding 
job  of  registration.  Students  enrolled  from 
the  New  England,  Central  Atlantic  and 
Great  Lakes  Regions  as  well  as  from 
Canada. 

The  third  course  will  be  held  in  San 
Antonio  dumg  the  week  of  October  6,  un¬ 
der  the  sponsorship  of  the  San  Antonio 
Board  of  Realtors.  Ruth  Yelton,  CPM,  a 
member  of  your  Governing  Council,  is  act¬ 
ing  as  chairman  of  the  enrollment  com¬ 
mittee,  and  judging  from  the  interest  shown 
at  this  writing,  the  class  will  equal  that  of 
the  San  Diego  course  last  fall  in  which  77 
students  were  registered. 

A  13-week  night  school  course  consisting 
of  26  lectures  will  be  offered  in  coopera- 
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tion  with  the  Chicago  Real  Estate  Board 
commencing  September  8. 

Incidentally,  we  wonder  if  we  as  CPMs 
would  not  benefit  by  an  occasional  re¬ 
fresher  course.  In  other  words,  a  few  CPMs 
have  taken  our  educational  courses  when  a 
school  was  held  in  their  vicinity  and  have 
reported  finding  that  it  helped  them  im¬ 
prove  their  ordinary  routine  by  compar¬ 
ing  experiences  with  others,  and  that  the 
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week’s  time  and  nominal  expense  involved 
returned  handsome  dividends. 

Your  Educational  Advisory  Board,  con¬ 
sisting  of  Ben  Kirkpatrick,  Joe  Smith  and 
the  writer,  welcome  your  suggestions  for 
the  furtherance  of  our  educational  program. 
We  particularly  ask  that  you  present  our 
new  text  to  all  educational  organizations 
located  in  your  community  which  are  offer¬ 
ing  real  estate  instruction. 


Left  to  Right  Standing:  1.  W.  J.  Cubberley,  Sacramento,  Calif.,  2.  William  W.  Barendrick,  Portland,  Ore., 

3.  Walter  E.  Young,  Oakland,  Calif.,  4.  Edward  A.  Robey,  Oakland,  Calif.,  5.  Rutb  Peck,  Portland,  Ore., 

6.  Mrs.  Harold  A.  Allen,  Tacoma,  Wash.,  7.  R.  Newton  White,  San  Antonio,  Tex.,  8.  Tom  Handley,  Portland, 
Ore.,  9.  Harry  W.  Brack,  Portland,  Ore.,  10.  Coburn  L.Grabenhorst,  Salem,  Ore.,  11.  Elmer  C.  Rathsam,  Port¬ 
land,  Ore.,  12.  Olive  Dyer,  NAREB,  Chicago,  13.  James  C.  Downs,  Jr.,  Chicago  (instructor),  14.  Delbert  S. 
Wenzlick,  St.  Louis,  (instructor) .  Row  1  Seated:  1.  Ray  J.  Toomey,  Portland,  Ore.,  2.  K.  E.  Exkert,  Port¬ 
land,  Ore.,  3.  Waldemar  Spliid,  Portland,  Ore.,  4.  Robert  B.  Rogers,  Portland,  Ore.,  5.  Taylor  W.  Treece, 
Portland,  Ore.,  6.  Walter  W.  Warren,  Portland,  Ore^  7.  Grant  A.  Benson,  Jr.,  Denver,  Colo.,  8.  John  Evans, 
Jr.,  Denver  Colo.,  Row  2  seated:  1.  Oscar  Pederson,  Portland,  Ore.,  2.  C.  Ray  Hanson,  Fresno,  Calif.,  3.  Wil¬ 
liam  P.  AUyn,  Portland,  Ore.,  4.  Bob  Downey,  Portland,  Ore.  5.  H.  B.  Knox,  Portland,  Ore.,  6.  R.  C.  “Bogue” 
Dale,  Klamath  Falls,  Ore.,  7.  Wallace  Baker,  Spokane,  Wash.,  8.  William  C.  Foster,  Portland,  Ore.,  9.  M.  Jef¬ 
fery  Holbrok,  Portland,  Ore.,  Row  3  seated:  1  Clifford  W.  Johnson,  Portland,  Ore.,  2.  Harold  W.  Piete,  Tac¬ 
oma,  Wash.,  3.  George  D.  Barclay,  Tacoma,  Wash.,  4.  Reid  J.  McClatchy,  Sacramento,  Calif.,  5.  Robert  O.  Carl¬ 
son,  Portland,  Ore.,  6.  Joseph  F.  Shelley,  Portland,  Ore.,  7.  Elwyn  Boly,  Portland,  Ore.,  Row  4  Seated:  Will 
L.  Mernrman,  San  Francisco,  Calif.,  2.  D.  R.  Ripley,  Seattle,  Wash.,  3.  Harold  J.  Kemp,  Salt  Lake  City,  Utah, 

4.  Victor  H.  Vine,  Tacoma,  Wash.,  5.  A.  D.  Norris,  Jr.,  Portland,  Ore.,  6.  Dean  Vincent,  Jr.,  Portland,  Ore., 

7.  Kenneth  D.  Root,  Portland,  Ore.,  Students  not  pictured:  Mrs.  Nat  Schoen,  Vancouver,  Wash..,  Arvin 
A  Burnett,  Portland,  Ore. 
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Announced 

ITS  LONG  AWAITED  TEXT 


PRINCIPLES  OF  REAL  ESTATE  MANAGEMENT 

By  James  C.  Downs  Jr.,  CPM 

Nationally  known  authority  in  the  field  of  real 
estate  management  •  Economist  and  lecturer 


For  the  first  time  there  is  now  available  an  authoritative 
and  complete  book  on  the  science  of  building  management 


CHAPTER  HEADS 


The  Field  of  Real  Estate  Management 
The  Real  Estate  Market 
Appraising  Comparative  Value 
Creating  a  Management  Plan 
Merchandising  Space 
Tenant  Credit  and  Collections 
Managing  Commercial  Buildings 
Managing  Furnished  Buildings 


Meeting  the  Maintenance  Problem 
Painting  and  Decorating 
Heating  and  Air  Conditioning 
The  Plumbing  System 
Concluding  the  Maintenance  Program 
Selection  and  Training  of  Personnel 
Records  and  Accounting 
Owner  Relations  and  New  Business 


A  limited  supply  of  these  texts  is  available. 
Order  now  at  the  attractive  rate  of  $5  per  copy. 

Note 

When  this  text  is  used  for  educational  purposes  and 
ordered  in  lots  of  1 0  or  more, 
a  special  rote  of  $4.50  per  copy  is  allowed. 


Address  your  order  to  the  Institute  of  Real  Estate  Management 

22  West  Monroe  Street,  Chicago  3,  Illinois 


MAINTENANCE  EXCHANGE 


By  David  L.  Keiths  CPM 
EDITOR 


With  this  issue  our  Mcuntenance  Ex- 
change  is  undergoing  the  first  editorial 
change  since  its  inception.  The  column  was 
founded  in  September  1940  by  Richard 
Lawrence  Nelson,  CPM,  MAI,  and  has  been 
conducted  continuously  by  him  for  more 
than  six  years.  We  would  like  to  take  this 
opportunity  to  thank  Mr.  Nelson  for  his 
unstinting  efforts  in  behalf  of  the  Journal 
and  at  the  same  time  to  welcome  the  new 
editor. 

David  L.  Keith,  CPM,  of  Peoria,  Illinois, 
has  recently  returned  from  service  as  a 
'  Captain  in  the  Army.  In  the  period  before 
the  war  he  specialized  in  maintenance 
problems  and  established  a  most  compre* 
hensive  card  file  on  maintenance  material 
and  techniques.  This  valuable  file  was  kept 
up  to  date  even  during  the  war  period.  He 
managed  to  continue  his  study  of  mainte¬ 
nance  problems  through  publications  and 
experimentation  while  a  combat  officer  in 
the  Philippines  and  in  the  South  Pacific 
Islands. 

The  solving  of  problems  related  to  the 
physical  maintenance  of  property  consti¬ 
tutes  an  important  part  of  the  property 
manager’s  task.  The  Maintenance  Exchange 
has  been  established  as  a  clearing  house  for 
technical  information.  The  editor  invites 
inquiries  and  ideas  on  property  mainte¬ 
nance.  All  inquiries  wiU  be  answered 
promptly.  Questions  and  comments  on  all 
phases  of  property  management  are  wel¬ 
come. 


Letters  of  Inquiry, 
Comments  by  Readers, 
Notes  by  tbe  Editor 

Maintenance  Card  File 

The  most  valuable  asset  to  maintenance 
is  the  easiest  to  start  and  the  hardest  to 
keep  up.  This  is  a  reference  card  file.  No 
one  can  possibly  keep  in  mind  all  of  the 
variations  and  details  that  are  met  in  prop¬ 
erty  management.  If  you  were  asked  today 
how  to  remove  gum  from  a  carpet,  chances 
are  you  would  not  know  offhand  and  would 
be  hard  put  even  to  find  a  source  of  infor¬ 
mation  on  the  subject. 

A  card  file  (4x6  is  an  exceUent  size)  gives 
the  property  manager  a  second  memory. 
Small  notations  can  be  made  on  a  ruled  card 
as  one  comes  across  interesting  information. 
Short  articles  from  magazines  or  news¬ 
papers  can  be  cut  out  and  pasted  on  un¬ 
ruled  cards.  In  a  comparatively  short 
time,  an  amazing  wealth  of  information 
is  at  your  fingertips  to  be  used  as  the  oc¬ 
casion  arises. 

Articles  too  long  to  be  placed  on  cards 
can  readily  be  placed  in  the  regular  filing 
cabinet,  with  proper  notation  being  made 
for  cross-reference. 

The  value  of  such  a  simple  file  easily  can 
be  seen  by  visiting  two  types  of  management 
offices.  One  has  voluminous  files  in  which 
no  one  has  yet  been  able  to  find  anything. 
Such  people  are  ^collectors,”  saving  all  and 
every  item,  and  periodically,  say  every  ten 
years,  cleaning  out  the  dross.  The  other 
is  the  ‘^economizer.”  H  he  can’t  use  it  to¬ 
day,  into  the  “circular  file”  it  goes.  Two 
weeks  later  a  request  for  information  comes 
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with  the  obvious  should  have  held  onto 
that”  reaction. 

Note:  Applications  of  the  file  to  other 
than  maintenance  subjects  are,  of  course, 
possible. 

Spring  Is  Here! 

Over  the  greater  portion  of  the  country, 
’home  gardeners  are  looking  through  the  last 
pages  of  the  seed  catalogues.  Property 
managers  of  residential  buildings  can  sat¬ 
isfy  the  urge  of  their  tenants  to  “grow  some¬ 
thing”  while  beautifying  the  premises  at 
the  same  time.  A  smart  property  manager 
of  our  acquaintance  has  solved  this  problem 
by  finding  a  tenant  in  each  of  his  buildings 
to  care  for  all  landscaping  other  than  cut¬ 
ting  grass  and  digging. 

Tools  are  purchased  by  the  building  and 
the  tenant  is  given  a  certain  amount  of 
money  to  spend  on  flowers  and  shrubs.  Only 
minor  control  is  kept  over  the  type  of 
purchases. 

In  almost  any  building,  there  is  someone 
who  would  like  to  get  out  and  release  his 
“back  to  the  soil”  instincts.  The  janitor  is 
relieved  of  his  responsibility  to  a  large  ex¬ 
tent,  and  is  discouraged  from  spending  too 
much  of  his  time  in  the  yard.  The  “chosen” 
tenant  gains  a  certain  stature  in  the  eyes 
of  the  other  tenants  (and  incidentally  will 
probably  stay  in  the  building  until  it  falls 
down  or  he  dies  of  old  age) . 

Some  control  is  exercised  over  the 
amount  of  space  to  be  utilized  and  land¬ 
scaping  to  reduce  overexuberance.  (Better 
check  the  IREM  landscaping  bulletin.)  As 
cut  flowers  are  removed  to  keep  them  from 
going  to  seed  they  are  given  to  sick  tenants 
and  for  tenants’  birthdays,  anniversaries, 
etc.  A  record  is  kept  by  the  tenant  gar¬ 
dener  of  each  such  gift  and  the  manager 
periodically  checks  the  roster  to  see  that 
no  one  is  being  left  out.  Variations  of  the 


scheme  are  of  course  possible.  Where  it  is 
felt  that  someone  might  be  slighted  by  the 
tenant  gardener,  or  partiality  shown,  ar¬ 
rangements  can  be  made  to  dispose  of  cut 
flowers  in  another  manner  or  they  can  be 
abolished  in  the  garden  plan. 

Drain  Solvents 

The  usual  influx  of  drain  solvent  sales¬ 
men  with  stupendous  claims  are  finding 
their  way  into  management  offices.  The 
formula  is,  of  course,  very  “secret.”  The 
price  is  a  “little  higher.” 

Drain  clogging  is  nearly  always  due 
either  to  an  accumulation  of  grease  or  of 
hair  or  both.  You  won’t  want  to  use  any¬ 
thing  strong  enough  to  quickly  dissolve 
hair.  The  grease,  on  the  other  hand,  can  be 
removed  readily  by  the  action  of  sodium 
hydroxide  in  turning  this  grease  into  an 
impure  form  of  soluble  soap.  Sodium  hy¬ 
droxide,  therefore,  is  the  main  ingredient  of 
drain  solvents.  Bicarbonate  of  soda  is  often 
added  to  reduce  the  tendency  of  the  hy¬ 
droxide  to  absorb  water,  eliminating  crust¬ 
ing  or  caking,  and  theoretically  keeping 
the  pipes  “sweet.”  Aluminum  chips  are 
sometimes  added  to  increase  the  heat,  melt 
the  grease  and  reduce  the  visible  fizzing 
action.  The  primary  reaction  is  still  the 
changing  of  grease  into  soluble  form. 

While  the  flake  solvent  does  not  go  into 
solution  as  fast  as  the  ground  form,  it  causes 
less  irritation  of  the  nostrils  and  is  not  so 
likely  to  cake  and  clog  the  pipes.  In  order 
to  reduce  the  possibility  of  caking  in  the 
pipes,  the  drain  solvent  can  first  be  dis¬ 
solved  in  very  hot  water  and  then  poured 
down  the  drain. 

Cement  Walk  Repairs 

At  the  end  of  each  winter,  property  man¬ 
agers  in  the  less  delicate  climates  find  a 
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certain  amount  of  cement  walk  repairs  are 
necessary.  This  is  often  the  result  of  heav¬ 
ing  of  the  ground  due  to  alternate  freezing 
and  thawing.  A  contractor  or  specialist 
is  usually  called  in  to  do  the  job.  This 
means  confidence  is  necessary.  Just  as  in¬ 
surance,  however,  the  property  manager 
might  check  a  few  things  to  see  if  all  is 
going  well. 

The  first  picture  below  shows  a  walk  as 
it  should  not  be  repaired.  The  thin  parts  at 
the  edge  will  quickly  be  broken  out  by  feet, 
skates,  or  wagon  wheels.  Water  will  seep 
down  into  the  crack  and  the  whole  patch 
will  soon  need  replacement.  The  second 
picture  depicts  the  correct  method  of  cut¬ 
ting  straight  down  and  then  putting  in  the 
concrete.  This  method  leaves  no  thin  edges. 


Another  fault  is  shown  in  the  first  dia¬ 
gram.  The  cement  patch  has  been  leveled 
off  with  the  old  walk.  As  the  cement  sets, 
it  contracts,  which  results  in  the  dip  in  the 
center  of  the  patch  with  which  we  are  all 
well  acquainted  on  rainy  days.  By  using 
shims  to  raise  the  strike-off  board  a  fraction 
of  an  inch  above  the  surrounding  walk,  the 
wet  concrete  is  set  far  enough  above  so  that 
when  it  contracts  it  will  be  at  exact  walk 
level.  The  height  will  depend  upon  the 
depth  of  the  patch  itself. 

Wetting  the  prepared  surfaces  will  keep 
the  moisture  in  the  patch  mixture  from 
being  absorbed  too  quickly.  It  is  then  just 
a  matter  of  keeping  the  patch  moist  for  a 
few  days  and  it  can  be  relegated  to  the 
“minor  problems  solved’^  column. 


No  Drippy  Paint  Buckets 

Back  in  the  old  days,  the  painting  craft 
was  handed  down  from  father  to  son.  One 
of  the  old-time  “secrets”  that  keeps  crop¬ 
ping  up  as  something  new  is  the  wire  strung 
across  the  paint  bucket  to  strip  the  brush. 
The  advantage  of  this  wire  is  obvious  in 
that  it  keeps  the  side  of  the  pail  from  being 
used  for  the  same  purpose.  When  the  side 
is  used,  the  excess  paint  soon  comes  stream¬ 
ing  down  the  outside  of  the  pail  onto  the 
floor  or  anything  else  that  may  be  under¬ 
neath.  A  less  obvious,  but  nevertheless  im¬ 
portant  advantage  is  that  the  brush  wears 
straight  on  the  wire.  On  the  side  of  the 
pail,  which  is  curved,  a  brush  wears  more 
at  the  edges  than  at  the  center.  Sloppy 
painting  is  the  result. 


The  line  drawing  denotes  a  side  view  of 
a  paint  can  with  the  wire  run  through  the 
sides  and  the  ends  clinched.  This  is  the 
simplest  method  where  paint  is  not  to  be 
used  in  the  original  container.  Other 
methods  are  possible  that  will  allow  the 
use  of  the  original  paint  can  and  keep  the 
grooves  clean.  This  will  enable  the  top  to 
be  put  on  tightly  again — an  almost  impos¬ 
sible  task  once  paint  has  filled  the  grooves. 

The  last  painter  we  saw  using  the  wire. 
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reused  his  buckets  time  after  time  by  burn¬ 
ing  out  the  paint  buckets  in  the  hot  water 
heater — a  much  better  and  safer  method 
than  that  used  by  the  painter  we  saw  burn¬ 
ing  them  out  with  gasoline  in  the  basement. 
Clouds  of  smoke  from  a  window  drew  our 
attention  to  that  one. 

Floor  Surface  Restoral 

During  the  recent  control  of  rents  and 
the  difficulty  of  obtaining  maintenance 
help,  many  property  owners,  by  choice  or 
necessity,  have  cut  down  on  decorating.  The 
practice  is  not  particularly  detrimental  in 
some  parts  of  the  rented  space,  and  in  many 
cases  was  the  only  method  of  keeping  a 
profit  on  the  books.  One  item  in  apart¬ 
ments,  however,  has  paid  dearly  for  this 
neglect — floors.  The  varnish  has  long  since 
disappeared  and  dirt  has  sunk  far  into  the 
grain. 

Normally,  restoration  could  be  accom¬ 
plished  either  by  use  of  the  caustic  soda 
followed  by  oxalic  acid,  the  paint  and  var¬ 
nish  remover  and  alcohol  wash,  or  the  floor 
sanding  methods.  In  many  cases  today, 
the  only  answer  is  floor  sanding.  Because 
we  find  no  better  explanation,  and  because 
many  managers  may  have  missed  it,  we 
quote  from  IREM’S  own  Principles  of  Real 
Estate  Management. 

“Specifications  for  sanding  and  refinish¬ 
ing  should  be  tightly  drawn  by  the  prop¬ 
erty  manager,  so  that  there  can  be  no  mis¬ 
understanding  of  what  he  expects,  and  a 
means  of  recourse  if  he  doesn’t  get  it.  Four 
grades  of  sandpaper  should  be  stipulated. 
The  first  one  to  be  used,  number  4  or  3V^, 
will  remove  the  old  finish.  This  should  be 
followed  in  turn  by  the  “smoother-outers” 
— numbers  2  or  1^,  1  or  0,  and  00.  The 
final  sanding  with  the  double-0  should  be 
with  the  grain  only,  and  will  leave  the  floor, 
if  all  operations  have  been  carried  out  thor- 
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oughly,  as  smooth  as  a  debutante’s  cheek. 
The  contractor  should  be  held  responsible 
for  damage  to  woodwork  or  walls,  and  for 
the  removal  of  all  dirt  and  sawdust.” 

“In  setting  up  specifications  for  finishing 
after  the  floors  are  sanded,  the  manager 
should  ask  for  a  paste  filler,  in  the  shade  de¬ 
sired,  and  two  coats  of  floor  varnish  clear 
gloss,  or  satin  finish,  with  adequate  time  off 
for  drying  between  all  three  applications. 
On  completion  of  the  work,  dust  and  ref¬ 
use  should  be  removed.  Three  coats  of 
varnish  can  be  stipulated  instead  of  two. 
if  the  manager  has  proper  opportunity  to 
make  sure  he  gets  all  three.  It  is  not  easy 
to  detect  any  difference  in  the  finished  job 
between  two  and  three  coats  of  varnish,  but 
there  is  a  difference  in  durability.” 

Reactions  Requested 

Every  property  manager  sooner  or  later 
is  faced  with  the  laborious  task  of  writing 
specifications  for  some  type  of  mainte¬ 
nance.  The  manager  with  hundreds  of 
buildings  can  afford  to  print  up  these  speci¬ 
fications  to  be  used  as  the  occasion  arises. 
Some  of  the  smaller  operators,  however, 
find  this  impractical  and  either  make  each 
one  up  individually  or  let  the  contractor  do 
it. 

We  would  like  to  know  if  it  would  be 
worthwhile  for  the  Institute  to  write  up 
specifications  for  different  types  of  main¬ 
tenance  work  which  could  be  purchased  at 
cost  by  property  managers.  Although  such 
infrequent  items  as  tuckpointing,  roofing, 
and  cement  work  immediately  come  to 
mind,  it  is  possible  that  further  application 
to  the  field  of  decorating  would  be  practi¬ 
cable. 

Whether  we  will  continue  our  thinking 
along  these  lines  will  depend  entirely  upon 
the  letters  we  receive  from  readers.  It  would 
be  possible  to  write  up  the  specifications 
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with  appropriate  blanks  for  insertion  of  the 
management  company  name,  signature  of 
bidder,  signature  of  purchasing  agent,  and 
adequate  extra  space  left  for  special  instruc¬ 
tions.  Non-applicable  sections  could  be 
ruled  out. 

If  a  demand  for  this  type  of  Institute  aid 
becomes  apparent,  the  specifications  could 
be  written  up  in  the  Journal  as  they  are 
completed  so  that  orders  could  be  given 
directly  from  it. 

What  do  you  think?  Could  you  save 
time  and  money  by  purchasing  ready- 
printed  specifications  just  as  you  purchase 
lease  forms?  Can  you  think  of  any  other 
way  that  we  could  solve  some  of  your  main¬ 
tenance  problems?  Our  aid  can  only  come 
as  the  result  of  requests. 

Sears^  Catalogue  Game 

Those  of  us  who  expected  the  end  of  the 
war  to  bring  the  much-promised  innova¬ 
tions  have  undoubtedly  felt  at  least  a  par¬ 
tial  let-down.  Yet  the  arrival  of  the  mail 
order  catalogue  at  the  farm  proved  the 
amazing  fact  that  practically  all  such  in¬ 
novations  have  been  in  the  field  of  main¬ 
tenance  and  maintenance  supplies.  Tools 
have  been  streamlined  with  consequent  im¬ 
provement,  particularly  in  screwdrivers  and 
wrenches.  Instead  of  making  a  choice  be¬ 
tween  the  brush  or  suction  type  of  vacuum 
cleaner,  you  can  now  purchase  them  in  a 
single  unit,  with  a  simple  enough  change¬ 
over  so  that  you  don’t  have  to  be  a  graduate 
engineer  to  keep  it  from  the  repair  shop. 
Venetian  blinds  with  individual  removable 
slats  solve  many  problems  of  this  type  of 
window  treatment. 

The  list  is  so  impressive  that  it  is  im¬ 
practicable  to  enumerate  them  all.  Few 
salesmen  will  bring  these  items  to  your 
attention  voluntarily.  A  short  trip  through 
the  dime  and  hardware  stores  may  well 
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result,  in  your  case  as  it  did  in  ours,  in  a 
saving  of  time  and  expense. 

Half  a  Rubber  Ball 

When  we  saw  the  item,  “1  rubber  ball,” 
on  the  list  of  expenses  of  the  decorator, 
we  thought  he  was  slightly  padding  the 
account.  As  a  matter  of  fact,  that  ball  was 
cut  in  half  and  used  as  a  container  to  mix 
plaster  patching  materials.  After  the  “bowl” 
had  been  used  and  the  contents  dried  out, 
a  squeeze  was  all  that  was  necessary  to  crack 
the  remaining  plaster  so  that  it  fell  into  the 
trashbasket.  The  painter  was  saving  about 
ten  minutes  a  day  that  would  otherwise  be 
used  in  cleaning  a  wooden  palette  or  tin  can. 

Help  from  Home 

A  frequently  unexplored  source  of  main¬ 
tenance  information  is  found  in  women’s 
magazines  and  newspaper  sections.  Prac¬ 
tically  every  property  manager  has  some 
woman,  be  she  wife,  mother,  or  sister,  who 
would  be  glad  to  cut  out  such  interesting 
little  items  for  the  manager  to  look  over. 

Here  is  a  fertile  field  for  entries  in  the 
maintenance  file  mentioned  earlier  in  this 
column.  Furniture  construction,  vacuum 
cleaners,  faucet  repairs,  and  electric  cord 
replacements  are  just  a  few  of  the  items 
recently  appearing  in  national  women’s 
magazines.  Cleaning  items  of  very  descrip¬ 
tion,  removing  odors,  and  plaster  repairs 
have  all  been  published  in  the  local  news¬ 
papers  in  the  last  two  days. 

With  a  little  encouragement,  you  will  get 
a  great  deal  of  up-to-the-minute  informa¬ 
tion  with  a  minimum  of  effort  on  your  part. 
Only  one  word  of  warning  is  necessary.  Be¬ 
fore  you  send  a  directive  out  to  your  staff, 
check  the  item  yourself.  Although  we  have 
never  had  a  supposed  carpet  cleaning  proc¬ 
ess  eat  a  hole  all  the  way  through  the  carpet, 
in  some  cases  the  results  have  been  a  little 
short  of  satisfactory. 
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$64  Answer 

If  you  are  wondering  how  one  does  re¬ 
move  gum  from  a  carpet,  the  answer  is  to 
soften  with  carhon  tetrachloride  and  scrape 
off  with  a  dull  knife.  A  card  in  the  file  dated 
1940  says  so,  and  the  process  was  tried  the 
first  time  in  the  latter  part  of  that  year. 
It  works. 

We  ran  across  the  following  article  by  Lyne  S. 
Metcalfe  and  thought  our  readers  would  be  in¬ 
terested  in  his  review  of  the  new  motion  picture  on 
weed  control.  It  augments  the  information  which 
appeared  in  the  September,  1946,  Journal  which 
discussed  new  weed  control  techniques. 

Weed  Infestation 

By  Lyne  S.  Metcalfe 

The  elimination  or  prevention  of  weed  growth,  has 
long  been  a  problem  in  many  types  of  realty  devel¬ 
opment,  especially  in  certain  parts  of  the  country. 
Here,  the  author  reviews  a  new  sound  motion  pic¬ 
ture  being  shown  upon  request,  and  without  charge 
or  obligaation,  to  interested  realty  groups. 

It  has  heen  estimated  that  weed  growth 
on  the  producing  lands  of  the  United  States 
causes  a  loss  in  potential  food  production 
of  something  near  3  billion  dollars  a  year. 

Science  has  made  great  strides  in  devising 
methods  to  prevent  weed  growth,  and  to  de¬ 
stroy  a  weed  crop  before  it  is  able  to  over¬ 
run  and  crowd  out  useful  plant  life.  Prac¬ 
tical  education  in  applying  the  remedies, 
in  the  proper  manner  and  at  the  proper 
times,  among  those  who  must  grow  the  na¬ 
tion's  food  crops  has  long  been  needed. 

>  Work  in  spreading  the  most  up  to  date 
information  on  this  subject  has  been  going 
on  for  years  through  United  States  Gov¬ 
ernment,  State,  and  other  ageneies.  How¬ 
ever,  a  new  approach  to  the  subject  is  a 
sound  motion  picture,  now  available  with¬ 
out  charge  to  interested  groups,  titled 
“Death  to  Weeds.” 

This  film,  national  in  scope,  covers  the 
entire  range  of  weed  pests  on  farms,  gar- 
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dens,  and  ranches,  in  fact  any  place 
where  weeds  are  a  source  of  crop  loss  or 
annoyance.  It  is  the  result  of  over  10,000 
miles  of  travel  by  the  Jam  Handy  organ¬ 
ization  camera  crews,  who  have  brought 
this  movie  to  eompletion  for  its  sponsors. 
The  Dow  Chemical  Company. 

A  great  many  types  of  weeds  which  infest 
the  cultivated  areas  of  the  nation  are  consid¬ 
ered,  and  the  most  modem  teehniques  for 
their  elimination  are  pictured  in  a  way  so 
simple  that  any  grower  may  put  up  a  more 
effective  fight  against  them.  In  one  sequence 
of  time-lapse  photography,  the  actual  death 
of  a  weed  over  a  15  day  period  is  shown. 
The  physiological  results  of  the  chemical 
action  is  plainly  seen. 

To  name  only  a  few  of  the  weed  pests 
covered  in  this  visual  presentation: 

Dandelions,  plantain,  and  other  pests  in  grass; 
lambs  quarter,  wild  morning  glory,  wild  mustard, 
thistle  (Canadian  thistle  and  sow  thistle)  and 
others  in  the  grain  fields  of  the  northwest;  tale, 
kelp,  arrowhead  lily,  pigweed,  and  curly  dock  in 
California  rice  and  sorghum  fields;  wild  rose, 
mesquite,  bitterweed  and  bindweed  in  the  Texas 
rangelands;  alligator  weed  in  Louisiana  cane 
fields;  water  hyacinth  in  canals  and  drainage 
ditches;  indigo  weed  in  rice  fields;  poison  ivy, 
sassafras,  snmac  and  other  woody  plants  along 
power  line  rights  of  way. 

Also:  Leafy  sparge  in  wheat  and  other  grains; 
water  plantain  in  rice  (Calif.) ;  wild  buckwheat, 
bull  thistle,  and  wild  radish  in  grains;  other 
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woody  plants  along  highways,  power  lines  and 
railways;  and  sycamore,  locust,  wild  cherry,  and 
burdock  in  barnyards. 

This  is  one  of  the  first  uses  of  sound 
motion  pictures  to  demonstrate  how  chem¬ 
istry  can  aid  the  farmer,  gardener,  or  horti¬ 
culturist;  the  railway,  resort,  or  estate 
owner  in  the  perpetual  fight  against  weed 
growth. 

Of  course,  there  are  techniques  other 
than  chemistry  which  have  proved  of  value 
in  this  fight.  Some,  such  as  ploughing  and 
cutting  for  instance,  are  considered  to  he 
only  a  temporary  remedy  and  not  a  cure 
for  weed  infestation.  On  the  other  hand, 
it  is  demonstrated  in  this  film  and  explained 
in  its  commentary,  that  by  spraying  with 
the  proper  modern  weed  killers,  weeds  can 
be  brought  under  control  until  the  food 
crop  shades  out  the  weeds.  By  means  of 
other  chemicals,  weeds  may  be  killed  out¬ 
right,  if  this  is  desired. 

No  doubt,  the  battle  against  weed  infesta¬ 
tion  will  continue  for  years.  But  progress 
in  aU  such  important  projects  is  necessa¬ 
rily  slow,  and  the  scientific  approach  to  the 
problem  via  the  chemical  route  is  said  by 


specialists  to  be  a  vitally  important  step  in 
the  right  direction — at  a  time  when  the 
world  can  stand  fewer  weeds  than  ever  be¬ 
fore  and  needs  more  edible  plant  life. 

Producing  and  making  available  this 
motion  picture  for  those  who  suffer  from 
weed  growth  on  ranch,  farm,  garden,  rail¬ 
road  right-of-way  or  other  area,  is  a  con¬ 
tribution  by  the  sponsor  to  increasing  the 
nation's  food  crop,  and  improving  the  lot  of 
the  American  cultivator  wherever  he  or  she 
may  be. 

The  film  is  supplied  in  16  mm.  form  in 
natural  colors,  and  has  a  screen  time  of 
approximately  20  minutes.  It  opens  with 
an  “indictment”  of  weed  pests  which  over¬ 
grow  and  crowd  out  crop  plants,  rob  them 
of  needed  water  and  plant  food,  harbor 
insects  and  plant  diseases,  decrease  the  yield 
and  lower  the  quality  of  the  crop.  Weeds 
ruin  stock  feeds,  reduce  crop  and  seed 
values,  disfigure  land,  affect  the  national 
health  (hay  fever,  for  instance)  and  make 
inroads  into  the  national  pocketbook. 

For  the  free  loan  of  copies  of  this  motion 
picture,  write  to  Millard  Hooker,  The  Dow 
Chemical  Company,  Midland,  Michigan. 


Rapid  clearance  for  suburban 
property  development 
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Pertinent  Comments  on  Books, 
By  C.  M.  Jones,  EDITOR  Recent  Surveys,  and  Articles  of 

Interest  to  Property  Managers 


Book  Review 

Leases,  Percentage,  Short  and  Long  Term 
by  STANLEY  L.  McMICHAEL,  Prentice- 
Hall,  1947  (Fourth  Edition)  $6.50. 


outline  of  state  laws,  a  schedule  of  commis¬ 
sions  paid  on  leasing  transaction  in  twenty- 
five  large  American  cities  and  a  check  sheet 
containing  items  to  consider  in  creating, 
selling  or  appraising  long  term  leases. 


The  latest  edition  of  McMichael’s  Leases 
deals  with  the  history  and  practice  of  leas¬ 
ing  real  estate  for  terms  of  years.  Mr.  Mc- 
Michael  has  presented  in  this  book  the  re¬ 
sults  of  his  years  of  experience  and  study 
in  the  complicated  field  of  leasing.  He 
covers  thoroughly  the  three  major  types  of 
leases  (percentage,  long  term  and  short 
term)  and  explains  the  advantages,  disad¬ 
vantages  and  caution  points  of  each.  The 
book  is  intended  to  assist  one  in  deciding 
which  of  the  various  types  of  leases  should 
he  used  in  any  deal. 

The  study  includes  the  first  extended 
treatment,  in  hook  form,  of  the  very  im¬ 
portant  subject  of  chain  store  leasing.  Ten 
chapters  are  devoted  to  this  timely  topic. 
Discussions  also  include  analyzing  pedes¬ 
trian  traffic,  evaluating  location,  and  in  ad¬ 
dition  a  typical  questionnaire  for  reporting 
on  a  property  to  a  prospective  chain  store 
tenant. 

Along  with  thirty-three  chapters  of  dis¬ 
cussion,  a  large  section  of  the  book  is  de¬ 
voted  to  specimen  leases,  and  includes  mis¬ 
cellaneous  forms  ranging  from  a  percentage 
lease  on  a  dance  hall  to  a  ninety-nine-year 
“sky  lease.” 

Other  items  which  are  valuable  are  the 


Article  Reviews 

It’s  in  the  Air,  hy  LEONARD  R.  PHIL¬ 
LIPS. 

With  summer  approaching,  Mr.  Phillip’s 
article  is  very  timely.  Air  conditioning  is 
becoming  increasingly  important  in  the 
future  of  office  and  commercial  buildings. 
The  majority  of  these  buildings  will  be  air 
conditioned  for  such  an  improvement 
definitely  boosts  revenue  for  owners  and 
tenants. 

Recent  surveys  indicate  that  proper  air 
conditioning  increases  the  efficiency  and 
productivity  of  workers,  safeguards  health, 
decreases  employee  absenteeism,  cuts  build¬ 
ing  cleaning  costs  and  attracts  and  holds 
customers  for  tenants.  With  all  these  ad¬ 
vantages  alert  building  owners  should  be¬ 
come  familiar  with  air  conditioning  to  learn 
of  the  further  profits  to  be  gained  from 
their  properties. 

Mr.  Phillips  defines  air  conditioning  as 
the  “process  of  controlling  the  physieal  and 
chemical  conditions  of  the  air  in  an  en¬ 
closed  space.” 

From  this  definition  we  see  that  rather 
than  merely  cooling  the  air,  the  complete 
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conditioning  system  controls  the  tern* 
perature  and  moisture  of  the  air,  removes 
dust  odors  and  germs,  mixes  outdoor  air 
with  the  room  air,  and  distributes  it.  How¬ 
ever,  not  all  existing  systems  are  so  com¬ 
plete. 

In  large  installations  a  central  system  is 
used.  This  means  that  the  equipment  is 
concentrated  for  the  most  part  in  one  place 
and  the  air  is  conveyed  hy  ducts  to  the 
proper  places.  For  smaller  installations 
unit  conditioners  may  be  used. 

The  two  methods  of  cooling  are  by 
mechanical  refrigeration,  or  by  the  effect 
of  water-evaporation.  The  same  law  applies 
in  both  methods:  heat  is  absorbed  when  a 
liquid  changes  to  a  vapor. 

The  method  in  greater  use  is  that  of  me¬ 
chanical  cooling.  The  author  describes  this 
process  in  detail  and  tells  how  it  accom¬ 
plishes  the  above  mentioned  controls. 

A  building  owner  must  consider  many 
factors  before  installing  air  conditioning, 
for  the  efficiency  of  a  system  would  vary 
under  different  circumstances.  The  impor¬ 
tant  thing  is  the  air  distribution,  for  on  this 
depends  the  value  of  the  conditioning  sys¬ 
tem.  Buildings  and  Building  Management, 
February,  1947. 

Creating  Character  in  a  Commercial 
Building,  by  MILTON  V.  O’CONNELL. 

Mr.  O’Connell,  Public  Relations  Director 
of  the  Merchandise  Mart  in  Chicago,  ana¬ 
lyses  the  “character”  of  a  commercial  build¬ 
ing  and  shows  how  to  create  it  in  your 
building.  One  should  not  look  upon  prop¬ 
erty  as  merely  something  to  be  rented  or 
eventually  sold  at  a  profit,  but  should  con¬ 
sider  as  a  major  asset  the  creating  of  a 
specific  character  in  a  building.  Few  owners 
and  operators  of  commercial  buildings  real¬ 
ize  the  value  of  sound  character  building  in 
promotion. 
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Of  course  such  famous  buildings  as  the 
Empire  State  and  the  Merchandise  Mart 
have  wide  public  attention  and  inter¬ 
national  publicity  because  of  their  size, 
location  and  purpose.  However,  other 
structures  have  been  just  as  well  known.  It 
is  not  size  alone  that  brings  world  wide 
fame. 

There  will  soon  be  much  new  construc¬ 
tion,  as  well  as  improvements  in  older  build¬ 
ings.  This  is  a  good  time  then,  for  buildings 
and  managers  to  create  a  building  which 
will  be  outstanding  in  the  eyes,  and  in  the 
minds  of  the  public  and  of  prospective  ten¬ 
ants. 

Good  promotion  involves  more  than 
“trick”  publicity  or  brief  periods  of  adver¬ 
tising.  It  is  the  keystone  upon  which  the 
whole  structure  depends,  and  should  in¬ 
clude  a  “reason  why”  for  the  building. 

Since  competition  will  grow  as  new  build¬ 
ings  are  erected,  the  prospective  builder  or 
owner  must  plan  to  erect  an  outstanding 
building.  Here  are  some  of  the  questions 
he  must  ask  himself: 

(1)  What  location  will  be  selected  and  what 
will  affect  this  decision? 

(2)  What  specific  type  of  tenantry  is  desired  and 
how  will  these  prospects  best  be  reached? 

(3)  What  is  the  strongest  competition  to  such  a 
building,  and  why? 

(4)  What  can  the  new  (or  rebuilt  or  renovated) 
structure  offer  that  will  be  distinctly  dif¬ 
ferent  from  any  others? 

(5)  Finally,  what  specific  services  and  conven¬ 
iences  will  such  a  building  offer  that 
prospective  tenants  will  not  find  elsewhere? 

These  questions  apply  to  buildings  which 
are  to  be  enlarged  or  renovated  as  weU  as 
to  new  structures.  If  a  building  never  had  a 
distinctive  character  in  the  past,  now 
would  be  the  time  to  create  such  a 
character. 

The  author  stresses  that  all  character 
planning  must  be  done  before  the  archi¬ 
tectural  and  structural  work  is  decided 
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upon.  He  lists  ten  methods  of  establishing 
“character**  in  a  commercial  building.  He 
calls  them  the  “Ten  Commandments  for  a 
Good  Building  Operator.*’ 

(1)  The  outward  and  interior  physical  aspects 
of  the  building 

(2)  Its  advantages  of  location 

(3)  Its  purpose  and  specific  type  of  tenantry 

(4)  Well-planned,  well-executed  advertising 
and  publicity 

(5)  A  supplementary  continuous  promotional 
program 

(6)  The  excellence  of  its  maintenance  and  op¬ 
eration 

(7)  The  careful  selection  of  desirable  tenants 

(8)  Rigid  adherance  to  the  complete  operation 
and  promotional  program 

(9)  Keeping  apace,  or  ahead  of,  competitors 

(10)  Development  of  innovations  and  additional 
services  to  tenants 

Outward  appearance  is  exemplified  by 
the  Merchandise  Mart,  Empire  State, 
Wrigley  Building,  Rockefeller  Center,  and 
the  Flatiron  Building,  all  of  which  are  fa¬ 
miliar  by  their  exterior  appearance. 

The  location  of  the  building  should  be 
selected  with  respect  to  transportation  and 
to  the  other  properties  which  will  be  its 
neighbors.  Many  managers  have  learned 
a  sorry  lesson  in  spending  heavily  on  a  first 
year  advertising  campaign,  then  sitting 
back  content  with  the  initial  success.  In 
developing  a  campaign  use  good  taste  in 
presenting  the  faets  regarding  the  building, 
thorough  honesty  in  the  claims  made,  and 
.an  effective  slogan,  if  possible. 

Many  buildings  maintain  themselves  in 
the  public  mind  by  special  events,  regularly 
repeated,  as  a  definite  part  of  the  promo¬ 
tional  program.  Examples  of  this  are  the 
skating  rink  at  Rockefeller  Center  and  the 
raising  of  the  flags  of  foreign  nations  on 
their  leading  holiday  at  the  Merchandise 
Mart. 


Mr.  0*Connell  insists  that  the  standards 
of  operation,  maintenance  and  promotion 
must  be  consistent  and  continuous  in  order 
to  meet  the  strong  competition  that  will 
certainly  come.  Buildings  and  Building 
Management,  March,  1947. 

How  TO  Build  a  Property  Management 
Department  .  .  .  FROM  SCRATCH  by 
W.  E.  ALTHAUSER 

The  achievement  of  Edward  LeMaster 
Company  of  Memphis — that  of  building  a 
new  property  management  department — is 
related  in  tbis  article  which  appeared  in  the 
Real  Estate  Journal.  One  year  ago  the  Le¬ 
Master  Company  made  the  decision  to  enter 
the  property  management  field.  Today  the 
firm  manages  almost  200  units,  including 
some  of  the  finest  buildings  in  Memphis. 
We  present  a  brief  review  of  the  story  as 
told  by  W.  E.  Althauser,  property  manager 
of  the  company. 

In  spite  of  the  discouragement  of  every¬ 
one  from  whom  advice  was  sought,  the 
company  decided  to  enter  the  management 
field.  Because  it  was  a  small  organization 
and  unfamiliar  with  this  branch  of  the  real 
estate  business,  they  could  not  employ 
methods  of  promotion  used  by  older  firms. 
They  felt  letters,  brochures  and  personal 
visits  are  good  promotion  only  when  an 
organization  has  a  successful  record.  Their 
first  step  was  to  obtain  a  list  of  every  income 
property  owner  in  the  city.  A  series  of 
letters  was  sent  to  these  owners  acquaint¬ 
ing  them  with  the  firm.  The  letters  empha¬ 
sized  what  could  be  done  for  them  rather 
than  how  good  the  firm  was  as  an  agent. 
The  owners  were  informed  how  well 
equipped  the  firm  was  to  render  them  a 
service,  and  were  given  copies  of  the  types 
of  records  which  would  be  kept  on  their 
property. 

The  first  letter  in  the  series  asked  for 
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permission  to  make  a  survey  of  the  prop¬ 
erty  giving  the  owner  a  complete  report 
without  obligation  or  cost,  and  affording 
the  LeMaster  Company  the  opportunity  of 
bringing  its  records  on  the  property  up  to 
date.  It  pointed  out  that  such  a  survey 
would  be  helpful  should  the  property 
owner  wish  to  dispose  of  his  holdings. 

As  a  result  of  this  first  solicitation,  the 
company  obtained  the  management  of  a 
four-apartment  building.  It  was  not  a 
grand  structure,  but  they  were  proud  of  it. 

Realizing  that  this  pace  was  too  slow,  an¬ 
other  step  was  taken.  It  was  decided  to 
publish  a  general  real  estate  magazine — the 
“Real  Estate  Digest” — a  monthly  review  of 
local  and  national  happenings  in  the  field 
of  real  estate  ownership,  purchase  and  sale. 
Before  the  first  issue  was  ready  to  go  to 
press,  however,  they  had  to  accept  the  fact 
that  the  work  involved  was  too  great  for  a 
firm  of  their  size  and  the  idea  was  put  aside. 
However,  the  numerous  contacts  made  con¬ 
vinced  them  that  they  were  on  the  right 
track.  The  need  was  to  inspire  confidence 
and  create  good  will  among  property  owners 
by  rendering  them  a  service.  The  best 
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solution  seemed  to  be  to  continue  the  per¬ 
sonal  contact  by  mail  through  writing 
owners  on  subjects  of  current  interest  affect¬ 
ing  their  property.  This  was  still  the 
magazine  idea  in  capsule  form.  The  letters 
were  intended  to  demonstrate  the  firm’s 
ability  to  manage  property  and  to  convince 
property  owners  that  management  is  more 
than  the  collection  of  rent  and  payment  of 
biUs. 

Some  of  the  subjects  chosen  for  their 
letters  were:  rent  control,  leases  and  rent 
increases,  Tennessee  law  provisions  for 
hold-over  tenancies,  and  other  current 
topics.  Some  of  the  letters  were  printed  in 
local  newspapers  because  of  their  general 
interest. 

This  type  of  publicity  plus  the  good  will 
built  up  by  the  letters  proved  invaluable  in 
starting  a  management  agency.  The  fact 
that  the  Edward  LeMaster  Company  se¬ 
cured  200  units  in  one  year,  with  excellent 
prospects  for  more  than  doubling  their 
management  business  this  year  is  proof  of 
the  success  of  their  method.  National  Real 
Estate  and  Building  Journal,  May,  1947. 
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New  Jersey 

The  Executive  Council  of  the  New  Jersey  Chapter 
met  at  the  Newark  Athletic  Cluh  on  February  20  at 
which  time  the  program  for  1947  was  outlined.  It 
was  planned  to  have  a  forum  discussion  at  the  first 
meeting  to  he  held  in  Camden,  New  Jersey,  on 
April  7.  Mr.  Durand  Taylor  will  be  the  speaker 
of  the  evening. 

President  Walker  appointed  committee  chairmen 
for  the  coming  year.  The  date  for  the  June  meeting 
was  tentatively  set  for  the  twenty-third.  Meetings 
are  also  contemplated  for  September  and  De¬ 
cember. 

A.  R.  Walker,  President 
March  17,  1947 

Tulsa 

The  Tulsa  Chapter  met  for  luncheon  in  the 
Oriental  Room  of  Hotel  Tulsa,  Monday,  March  10, 
for  its  first  meeting  of  the  year.  R.  B.  Collins,  our 
representative  on  the  Chapter  Delegates  Committee, 
reported  on  the  Washington  meeting  of  that  com¬ 
mittee,  as  recorded  in  the  minutes  furnished  us  by 
the  chairman.  A.  H.  Burgess,  who  was  in  Washing¬ 
ton  at  that  time,  supplemented  the  report  with  his 
observations. 

Ben  O.  Kirkpatrick,  “Man  of  the  Quarter”  in  the 
Convention  Issue  of  the  Journal,  commented  on  the 
replies  to  his  inquiries  sent  members  in  this  region. 

Each  committee  chairman  reported  on  the  objec¬ 
tives  of  his  committee  for  the  year. 

We  had  planned  to  have  one  of  our  own  members 
lead  us  in  a  discussion  of  percentage  leasing  for 
our  next  quarterly  meeting,  but  a  letter  just  re¬ 
ceived  from  our  President,  Durand  Taylor,  would 
indicate  that  monthly  meetings  should  now  be 
planned,  and  our  first  topic  for  discussion  “The 
Problems  of  Federal  Income  Tax  as  Related  to  the 
Management  and  Sale  of  Real  Estate.”  We  will 
seek  a  certified  public  accountant  wbo  can  lead  an 
interesting  discussion,  and  call  a  special  meeting. 

Three  of  our  members,  Ben  Kirkpatrick,  Kenneth 
Crouch  and  T.  C.  Grant  are  instructors  in  the  school 
being  conducted  by  the  Tulsa  Real  Estate  Board. 

Veda  Bostick,  President 
March  12,  1947 


District  of  Columbia 

The  following  are  some  of  the  recent  activities  of 
the  District  of  Columbia  Chapter. 

December  5,  1946 

A  supper  meeting  was  held  at  Hotel  2400  on 
which  occasion  the  guests  of  honor  were  Mr.  Robert 
F.  Cogswell,  Rent  Control  Administrator  for  the 
District  of  Columbia,  and  his  General  Counsel, 
Mr.  C.  Turner  Hudgins.  The  meeting  was  also 
attended  by  Mr.  Charles  J.  Rush,  Executive  Secre¬ 
tary  of  the  Washington  Real  Estate  Board,  as  well 
as  approximately  thirty  CPMs  and  their  guests. 

During  the  informal  talks  by  Mr.  Cogswell  and 
Mr.  Hudgins  there  were  open  discussions  and  ques¬ 
tions  propounded  by  the  membership  to  which  the 
speakers  had  ready  answers.  The  program  proved  to 
be  very  interesting  in  that  it  cleared  up  many  ques¬ 
tions  in  the  minds  of  the  audience  relating  to  the 
rent  control  and  gave  them  the  Administrator’s  view 
on  the  whole  subject. 

Following  the  talks  the  annual  election  of  officers 
took  place. 

January  27,  1947 

Honoring  Durand  Taylor,  newly  elected  Institute 
President,  and  Delbert  Wenzlick,  immediate  past 
President,  the  District  of  Columbia  membership  met 
for  cocktails  and  supper  at  Hotel  2400,  to  which 
were  invited  about  twenty-five  visiting  CPMs,  among 
whom  were  James  C.  Downs,  who  served  as  Insti¬ 
tute  President  for  two  terms.  Miss  Olive  Dyer 
Executive  Secretary,  Kendall  Cady  and  others. 
Messrs.  Taylor,  Wenzlick  and  Downs  spoke  briefly, 
Durand  Taylor  giving  a  short  outline  of  his  plans 
for  chapter  expansion  and  other  activities  during 
the  coming  year. 

February  5, 12  and  19,  1947 

On  these  dates  the  chapter  sponsored  and  held 
a  series  of  three  night  meetings  in  the  U.  S.  Chamber 
of  Commerce  Building  on  the  subjects  of  operation 
of  heating  plants,  coal,  combustion,  stokers,  degree 
days,  etc.  This  program  was  initiated  in  cooper¬ 
ation  with  the  Division  of  Smoke  Regulation  and 
Boiler  Inspection  of  the  District  of  Columbia. 

The  speakers  were  Mr.  J.  Morgan  Kipe,  Director 
of  Education,  Mr.  Ernest  E.  Finn,  Consulting  Engi- 
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neer,  and  Mr.  J.  Hardy  Tattersall,  Field  Engineer, 
all  three  being  from  the  Anthracite  Institute  and 
specialists  in  their  fields.  For  the  Bitnminoas  in* 
dnstry,  Mr.  C.  A.  Reed,  Director  of  the  Engineering 
Department  of  the  National  Coal  Association  was  to 
speak,  bat  dae  to  illness  of  his  sister  on  the  west 
coast  his  talk  was  delivered  by  Mr.  H.  K.  Kngel, 
Director  of  Smoker  Regulation  and  Boiler  Inspec¬ 
tion  of  the  District  of  Columbia. 

To  these  meetings  were  invited  representatives 
from  aU  management  offices  belonging  to  the  Wash¬ 
ington  Real  Estate  Board,  all  members  of  the  Build¬ 
ing  Owners  and  Managers  Association  and  other 
property  owners  and  managers,  in  addition  to  our 
own  CPM  membership.  Approximately  75  attended 
the  sessions. 

These  lectures,  iUustrated  with  slides  and  labora¬ 
tory  equipment,  proved  to  be  most  interesting  and 
instructive,  each  talk  being  foUowed  by  a  general 
and  open  discussion  on  problems  or  questions 
confronting  the  audience.  The  nonmembers  present 
asked  to  be  invited  again  to  any  future  sessions  the 
chapter  might  undertake  relating  to  management 
topics. 

March  26. 1947 

On  this  date  the  chapter  will  have  the  honor  and 
pleasure  of  welcoming  back  President  Durand 
Taylor  at  a  sapper  meeting  to  be  held  at  Hotel  2400. 
Mr.  Taylor  expects  to  discuss  the  proposed  member¬ 
ship  drive  and  plans  for  1947-1948. 

H.  W.  Mobcan,  JR.,  President 
March  14,  1947 

Los  Angeles 

The  Los  Angeles  Chapter  completed  a  very  suc¬ 
cessful  1946  under  the  able  leadership  of  Stewart 
L.  Crebs,  who  was  also  regional  vice  president  of 
the  Institute. 

Monthly  dinner  meetings  are  planned  for  1947. 
The  first  of  these,  held  in  February,  featured  a 
program  modeled  on  the  lines  of  ‘*Information 
Please”  of  radio  fame.  Three  of  our  members  from 
different  sections  of  the  city  were  appointed  as  a 
‘‘Board  of  Experts.”  They  were  Louis  J.  Pfau  of 
ColdweU,  Banker  &  Co.,  George  Elkins  of  the 
George  Elkins  Co.  and  S.  V.  Beach  of  the  Real 
Estate  Management  Co.  Elach  one  was  asked  to 
answer  certain  pertinent  questions  and  then  the 
other  members  were  given  an  opportunity  to  “stump 
the  experts.”  Among  the  questions  answered  by  the 
experts  were : 

1.  Do  you  believe  the  downtown  business  area  is 

doomed  as  the  primary  retail  area  of  Los 

Angeles? 

2.  In  developing  a  new  shopping  center: 
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(a)  How  much  area  should  be  set  aside  for 

parking? 

(b)  Should  the  parking  lot  have  an  attendant? 

(c)  Is  there  a  limit  to  the  amount  and  cost  of 

parking  based  upon  your  store  rentals  or 
is  there  a  more  proper  basis  for  calculat¬ 
ing  the  cost  of  your  parking  area? 

(d)  How  large  an  area  will  feed  to  a  new  shop¬ 

ping  development? 

3.  Construction: 

(a)  Do  you  believe  the  cost  of  a  new  construc¬ 

tion  will  increase? 

(b)  Would  yon  recommend  a  client  to  build  or 

buy  a  new  building  at  present  costs? 

(c)  What  do  yon  believe  is  the  highest  cost  per 

foot  that  is  economically  sound  on  your 
view  of  rentals  in  the  future? 

4.  Percentage  leases: 

(a)  Do  you  believe  they  will  be  used  more  or 

less  in  the  future?  Why? 

(b)  Do  you  believe  they  are  satisfactory  for  all 

store  tenancies? 

5.  Housing: 

(a)  Is  the  housing  project  the  coming  thing  in 

residential  property? 

(b)  Would  you  advise  the  construction  of  two- 

and  three-story  buildings  with  separate 
entrances  or  the  conventional  height  limit 
building? 

This  meeting  was  voted  an  outstanding  success. 

It  may  be  interesting  to  note  that  among  the 
members  of  the  Los  Angeles  Chapter  there  are 
four  past  presidents  of  the  Los  Angeles  Realty 
Board  and  one  past  president  of  the  California 
State  Association.  This  is  merely  additional  proof 
that  the  CPMs  represent  the  “cream  of  the  crop.” 

1  am  enclosing  a  copy  of  a  questionnaire  that  I 
mailed  to  all  members  of  the  local  chapter.  The 
results  were  very  helpful  and  enabled  my  program 
committee  to  set  up  a  schedule  of  interesting  meet¬ 
ings  for  the  entire  year. 

Henry  G.  Beaumont,  President 
March  17,  1947 

QUESTIONNAIRE 
DO  YOU  PREFER 

O  Dinner  meetings 
O  Luncheon  meetings 
O  Meeting  every  month 
O  Meeting  every  other  month 

WHAT  DAY  OR  NITE  DO  YOU  PREFER 

O  Ist  Choice 
O  2nd  Choice 
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DO  YOU  PREFER 

O  Talks  on  specific  management  problems 
O  Talks  on  subjects  allied  to  management 
O  Talks  on  any  interesting  subject 

DO  YOU  PREFER 

O  Ontside  speakers 
O  Talks  by  onr  ovm  members 
O  Panel  discussions 

Do  you  believe  a  meeting  would  prove  interesting 
and  instructive  if  you  had  a  chance  to  explain  a 
problem  to  which  you  had  been  unable  to  find  an 
answer  and  each  member  would  give  you  his  idea 
of  a  solution. 

Yes  O  No  O 

Do  you  believe  we  should  have  a  specific  project  for 
the  Chapter  to  do  which  might  run  over  many 
months  or  years. 

Yes  O  No  O 

Check  the  following  subjects  on  which  you  would 
choose  to  hear  talks.  Put  the  figure  1,  2  &  3  after 
your  first  three  choices. 

A.  Tax  problems 

B.  Specific  management  problems 

C.  Appraisals 

D.  Economic  forecasts 

E.  Building  an  office  bnilding  today 

F.  Bnilding  an  apartment  bnilding  today 

G.  Bnilding  a  store  bnilding  today 

H.  Subdivisions,  tbeir  problems  and  fntnre 

I.  Urban  redevelopment  and  slnm  clearance 

J.  Report  from  Residential  Research  Bureau 

K.  Utilities — their  use  and  conservation 

L.  Population  trends  in  L.  A.  Connty 

M.  Personnel  problems 


N.  Salesmanship 

O.  Renting  office  and  commercial  space 

P.  Percentage  leases — how  to  nse  them 

Q.  The  Freeway  system 

Do  you  know  any  interesting  speakers  who  might  be 
available.  Please  give  name  and/or  address — tele¬ 
phone  number. 


Remarks 


Pittsburgh 

The  Pittsburgh  Chapter  meets  on  the  last  Tuesday 
evening  of  every  month.  After  the  general  business 
is  concluded  a  member  of  the  Chapter  speaks  on  a 
chosen  subject,  following  which  there  is  oppor¬ 
tunity  for  general  discussion.  At  the  last  meeting 
Mr.  Stanley  W.  Amheim  spoke  on  ‘‘Policy  on  Ten¬ 
ant  Alterations.** 

President  Durand  Taylor  will  visit  onr  Chapter 
on  Tuesday,  March  25.  Prior  to  the  meeting  he 
will  be  the  Chapter’s  gnest  at  a  dinner  to  be  held  in 
the  Pittsburgh  Athletic  Association,  which  is  located 
in  onr  beantifnl  civic  center.  (My  remark  about 
the  beantifnl  civic  center  might  strike  yon  as  being 
slightly  irrelevant  but  I  assure  you  it  is  beautiful 
and  the  only  one  of  its  kind  in  the  nation.)  Twenty 
to  25  prospective  members  will  be  guests  at  this 
dinner. 

William  P.  Yeckley,  Recording  Secretary 
March  11,  1947 
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New  Certifications 

Institute  of  Real  Estate  Management 


The  title  of  “Certified  Property  Manager*’  has 
been  conferred  upon  the  following  individuals 
by  the  Institute  of  Beal  Estate  Management. 

(See  pages  225  to  235  inclusive,  for  a  complete  list  of 
Certified  Property  Managers.) 

NORMAN  C.  EDWARDS 

Jacksonville,  Florida, 

Born,  Murray  County,  Georgia,  March  16,  1886; 
owner,  Norman  C.  Edwards  &  Son,  established  in 
1927;  20  years’  experience  in  real  estate  manage¬ 
ment;  experience  also  covers  14  years  in  general 
insurance  business;  properties  under  his  supervision 
include  oflSces,  stores,  banks,  service  stations,  res¬ 
taurants,  and  general  business  properties;  member 
of  board  of  directors,  Jacksonville  Board  of  Real¬ 
tors;  also  member  of  Home  Builders  Association, 
and  Jacksonville  Insurers;  professional  territory 
covers  Jacksonville  and  Duval  County  in  the  state 
of  Florida. 

MARTIN  T.  BUTLER, 

Peoria,  Illinois. 

Born,  Peoria,  Illinois,  December  4,  1907;  assist¬ 
ant  trust  officer,  the  Central  National  Bank  and 
Trust  Company  of  Peoria;  eight  years’  experience 
in  property  management  including  apartment 
houses  and  store  buildings  held  by  the  trust  depart¬ 
ment;  experience  also  includes  23  years  in  the 
general  banking  business;  professional  territory 
covers  Peoria  and  vicinity. 


JOHN  D.  GUMPER, 

Elizabeth,  New  Jersey. 

Bom,  Stonyhill,  Missouri,  October  2nd,  1889; 
associated  with  the  B.  B.  Miller  Management  Com¬ 
pany  as  property  manager  since  1945;  previously, 
for  four  years  associated  with  the  Jersey  Mortgage 
Company  in  the  same  capacity;  three  years  self 
employed  in  the  Real  Estate  Management  business 
and  for  four  years  served  as  district  supervisor  for 
the  Fidelity  Union  Trust  Company  in  Newark;  has 
been  in  the  real  estate  management  field  for  14 
years;  professional  territory  covers  principally 
Union  and  Essex  Counties  in  New  Jersey. 

EDWIN  WHITNEY, 

Salt  Lake  City,  Utah. 

Bom,  Eureka,  Utah,  January  27,  1897;  property 
manager,  Hogle  Investment  Company;  30  years’ 
experience  in  real  estate  management  including 
commercial  buildings,  warehouses,  industrial  prop¬ 
erties,  apartment  houses,  and  residences;  principle 
business  connections  include  New  York  Life  In¬ 
surance  Company,  Equitable  Life  Assurance  So¬ 
ciety,  Bonneville-on-the-Hill  Co.,  Salt  Lake  Term¬ 
inal  Company,  Palm  Beach  Co.  of  Florida,  John  S., 
Henry  C.  &  Howard  Phipps  Co.  of  New  York,  Des¬ 
eret  National  &  Savings  Bank  and  Western  Building 
&  Loan  Co.;  after  graduation  from  high  school  he 
took  supplemental  work  at  Henager’s  Business  Col¬ 
lege  and  Columbia  University;  professional  ter¬ 
ritory  covers  Salt  Lake  City  and  Salt  Lake  County. 


National  and  Chapter  Officers 
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NATIONAL  OFFICERS,  1947 


PRESIDENT 

DURAND  TAYLOR 

93  Worth  St.,  New  York,  N.  Y. 

VICE  PRESIDENTS 

*  THEODORE  H.  MAENNER 
North  Central  'Region 

707  City  Natl.  Bk.  Bldg.,  Omaha,  Nebr. 

WILLIAM  W.  BARENDRICK 
Northwest  Region 

206  Alderway  Bldg.,  Portland,  Ore. 

E.  W.  RUDERT 
Central  Atlantic  Region 

711  Washington  Rd.,  Pittsburgh,  Pa. 

BEN  O.  KIRKPATRICK 
South  Central  Region 

1225  Hunt  Bldg.,  Tulsa,  Okla. 

ELLSWORTH  IRELAND 
Great  Lakes  Region 

4500  Carew  Tower,  Cincinnati,  O. 

*  W.  A.  LUTZ 
Southeast  Region 

109  Market  St.,  Durham,  North  C. 

*  HENRY  G.  BEAUMONT 
SouthuKst  Region 

8900  Beverly  Blvd.,  Los  Angeles,  Calif. 

*  RICHARD  F,  JONES,  JR. 

New  England  Region 

49  Pearl  St.,  Hartford,  Conn. 


HERBERT  U.  NELSON,  Secretary 

22  W.  Monroe  St.,  Chicago,  Ill. 

A.  I.  MADDEN,  Treasurer 

224  Insurance  Exchange  Bldg.,  Des  Moines,  la. 

OLIVE  DYER,  Executive  Secretary 

22  W.  Monroe  St.,  Chicago,  Illinois 


*  Also  Members  of  Ooveming  Council  for  1947. 


GOVERNING  COUNCIL 

Term  Expiring  December  31,  1949 

KENDALL  CADY . Chicago,  HI. 

CLAUDE  O.  DARBY . Flint,  Mich. 

D.  P.  DUCY . Pueblo,  Colo. 

ED  MENDENHALL . High  Point,  N.  C. 

JOHN  NORDBLOM . Boston,  Mass. 

WILLIAM  J.  PORTER  JR . Lansing,  Mich. 

GEORGE  W.  SEILER,  JR . East  Orange,  N.  J. 

JAMES  M.  UDALL . Hollywood,  Calif. 

CAREY  WINSTON . Washington,  D.  C. 


Term  Expiring  December  31,  1948 

DAVID  B.  CHILDS . Kansas  City,  Mo. 

H.  WALTER  GRAVES . Philadelphia,  Pa. 

JAY  L.  HEARIN . Tampa,  Fla. 

ORMONDE  A.  KIEB . Newark,  N,  J. 

BEN  O.  KIRKPATRICK . Tulsa,  Okla. 

PRANK  C.  OWENS . Atlanta,  Ga. 

E.  W.  RUDERT . Pittsburgh,  Pa. 

DURAND  TAYLOR . New  York,  N.  Y. 

RUTH  C.  YELTON . San  Antonio,  Tex. 


Term  Expiring  December  31,  1947 

WILLIAM  W.  BARENDRICK _ Portland,  Ore. 

PAUL  O.  DRURY . Los  Angeles,  Calif. 

AMOS  G.  HEWITT . New  Haven,  Conn. 

SANBORN  O.  HOUSER . Oak  Park,  Ill. 

ELLSWORTH  F.  IRELAND . Cincinnati,  O. 

PRANK  T.  KING . Detroit,  Mich. 

LOUIS  MAGINN . St.  Louis,  Mo. 

THOMAS  K.  PROCTER. . .  .San  Francisco,  Calif. 
PHILIP  M.  REA . Los  Angeles,  Calif. 


Representing  Board  of  Directors,  NAREB 
CLARENCE  M.  TURLEY . St.  Louis,  Mo. 

Past  Presidents  on  Governing  Council 

J.  WILLIAM  MARKEIM . Philadelphia,  Pa. 

ROBERT  C.  NORDBLOM . Boston,  Mass. 

GEORGE  R.  MORRISON . Denver,  Colo. 

CHARLES  F.  CURRY . Kansas  City,  Mo. 

DELBERT  S.  WENZLICK . St.  Louis,  Mo. 
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CHAPTER  OFFICERS,  1947 


NEW  JERSEY  CHAPTER 

A.  B.  WALKEE,  President 
201  Park  Avenue . Plainfield,  N.  J. 

W.  EDSON  HEUGEL,  Secretary 

17  Academy  Street . Newark,  N.  J. 

A.  W,  VanHOBN,  Treasurer 
250  North  Broad  Street . Elizabeth,  N.  J. 


PHILADELPHIA  CHAPTER  • 

H.  WALTER  GRAVES,  President 

8  South  40th  Street . Philadelphia,  Pa. 

ALFRED  L.  HAIG,  Secretary 
7010  Elmwood  Avenue . Philadelphia,  Pa. 


NEW  ENGLAND  CHAPTER* 

RALPH  T.  HORN,  President 
45  Milk  Street . Boston,  Mass. 

AMOS  G.  HEWITT,  Vice  President 
205  CSiurch  Street . New  Haven,  Conn. 

FRANK  SYLVESTER,  Secretary-Treasurer 
50  Congress  Street . Boston,  Mass. 


MICHIGAN  CHAPTER 

WALTER  GUIBORD,  President 


3600  Book  Building . Detroit,  Mich. 

RUSSELL  F.  PHILLIPS,  Vice  President 
802  Bauch  Building . Lansing,  Mich. 

ROBERT  W.  TREADWELL,  Secretary-Treasurer 
1002  Lafayette  Building . Detroit,  Mich. 

S.  FRED  PACK,  Director 
1432  Dime  Building . Detroit,  Mich. 

ISAAC  J.  COHEN,  Director 
3711  Woodward  Ave . Detroit,  Mich. 


LOS  ANGELES  CHAPTER 

HENRY  G.  BEAUMONT,  President 
8900  Beverly  Boulevard . Los  Angeles,  Calif. 

J.  B.  CHADWICK,  Vice  President 
307  Avalon  Boulevard . Wilmington,  Calif. 

HARRY  P.  HAMMOND,  Vice  President 
44  N.  Garfield  Avenue . Pasadena,  Calif. 

*  1946  officers  listed 


WILLIAM  G.  DICKINSON,  Secretary-Treasurer 
729  Rives-Strong  Building. . .  .Los  Angeles,  Calif. 


PITTSBURGH  CHAPTER 

THOMAS  N.  WILSON,  President 


1100  Jones  Law  Building . Pittsburgh,  Pa. 

STANLEY  W.  ARNHEIM,  Vice  President 
541  Wood  Street . . . Pittsburgh,  Pa. 


RALPH  C.  ZIEGLER,  Secretary-Treasurer 
604  Diamond  Bank  Building. . .  .Pittsburgh,  Pa. 


DISTRICT  OF  COLUMBIA  CHAPTER 

HENRY  W.  MORGAN,  Jr.,  President 
212  Southern  Building . Washington,  D.  0. 

ROBERT  T.  HIGHFIELD,  Vice  President 
206  Machinists  Building. . .  .Washington,  D.  C. 

EDWARD  T.  OFFUTT,  Jr.,  Secretary 
1505  H.  Street,  N.  W . Washington,  D.  C. 

RICHARD  L.  BOSS,  Treasurer 

1321  Connecticut  Avenue,  N.  W . 

. Washington,  D.  0. 


CINCINNATI  CHAPTER 

R.  GORDON  TABB,  President 

612  W.  Fifth  Street . Cincinnati,  Ohio 

WILLIAM  B.  YOUNG,  Vice  President 
792  Mannington  Avenue . Cincinnati,  Ohio 

CARL  A.  MAYER,  Treasurer 

1515  First  National  Bank  Building . 

. Cincinnati,  Ohio 

HARRY  J.  MOHLMAN,  Secretary 

612  Mercantile  Library  Building . 

. Cincinnati,  Ohio 


TULSA  CHAPTER 


VEDA  M.  BOSTICK,  President 
21  Atlas  Life  Building . Tulsa,  Okla. 

KENNETH  CROUCH,  Vice  President 
230  Beacon  Building . Tulsa,  Okla. 

OLIVER  S.  BLACK,  Secretary-Treasurer 
116  E.  Fifth  St . Tulsa,  Okla. 

RALPH  M.  DARNELL,  Director 
103  Beacon  Building . Tulsa,  Okla. 

G.  H.  GALBBEATH,  Director 
P.  O.  Box  488 . Tulsa,  Okla. 
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ST.  LOUIS  CHAPTER 

DELBERT  S.  WENZLICK,  President 


3658  W.  Pine  Boulevard . St.  Louis,  Mo. 

CAROL  V.  LAUX,  Secretary 
4658  Gravois  Boulevard . St.  Louis,  Mo. 


NEBRASKA-IOWA  CHAPTER 

HAROLD  C.  PAYNE,  President 

226  Barker  Building . Omaha,  Nebr. 

WALTER  L.  BLORE,  Vice  President 

1025  J  Street . Lincoln,  Nebr. 

HELEN  E.  BENEDICT,  Secretary-Treasurer 
2024  N.  16th  Street . Omaha,  Nebr. 


ARTHUR  S.  KIRK,  Director 
900  Grand  Avenue . Des  Moines,  la. 

JOHN  B.  WADSWORTH,  Director 

136  S.  Main  Street . Council  Bluffs,  la. 


MILWAUKEE  CHAPTER 

J.  A.  LIPPERT,  President 

759  N.  Water  Street . Milwaukee,  Wis. 

IRWIN  A.  HENSCHEL,  Vice  President 
2246  N.  27th  Street . . Milwaukee,  Wis. 

E.  W.  LENTZ,  Secretary -Treasurer 

735  N.  Water  Street . Milwaukee,  Wis. 
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Advisory  Boards  &  Committees 

Institute  of  Real  Estate  Management 


DIVISION  ADVISORY  BOARDS 


DIVISION  OF  PUBLICATIONS 


DIVISION  OF  EDUCATION 


48* 

James  C.  Downs,  Jr..  . 

49 

D.  P.  Ducy . 

Chairman 

Chairman 

49 

Hudson  Moore . 

48 

Ben  0.  Kirkpatrick. 

47 

Fred  L.  Chapman . 

. . .  Minneapolis,  Minn. 

47 

Joseph  R.  Smith... 

DIVISION  OF  STANDARDS  &  PLANNING 


DIVISION  OF  RESEARCH 


49 

A.  F.  Kerns . 

. .  Memphis,  Tenn. 

49 

Delbert  S.  Wenzlick. 

Chairman 

Chairman 

47 

K.  P.  Wood,  Jr . 

. .  Cincinnati,  Ohio 

48 

Richard  F.  Jones,  Jr. 

48 

Nathan  Poole . 

Washington,  D.  C. 

47 

E.  F.  Ireland . 

COMMITTEES 

ACCREDITING  AND  ADMISSIONS 

COMMITTEE 

49 

F.  Paul  Morgan . 

48  Kendall  Cadt . Chicago,  Ill. 

Chairman 

47  Wm  W,  Barendrick . Portland,  Ore. 

48  Seely  Cade . Newark,  N.  J. 

47  -Albert  J.  Covert . Omaha,  Nebr. 

49  Arthur  Eckstein . New  York,  N.  Y. 

47  Morris  M.  Ewing . Atlanta,  Ga. 

49  T.  G.  Grant . Tulsa,  Okla. 

47  J.  J.  Heidachee . Cincinnati,  Ohio 

48  Frank  T.  King . Detroit,  Mich. 

49  J.  A.  Lippert . Milwaukee,  Wis. 

47  John  J.  MacDonald . Philadelphia,  Pa, 

48  Louis  A.  Maginn . St.  Louis,  Mo. 

47  Philip  M.  Rea . Los  Angeles,  Calif. 

49  Arthur  F.  Texter . Pittsburgh,  Pa. 

49  Charles  W.  Turner . Lynn,  Mass. 

48  Caret  Winston . Washington,  D.  C. 

48  F.  Orin  Woodbury . Salt  Lake  City,  Utah 

BY-LAWS  AND  REGULATIONS  COMMITTEE 

48  Kendall  Cady . Chicago,  HI. 

Chairman 

47  Fred  L.  Chapman . Minneapolis,  Minn. 

49  Philip  M.  Rea . Los  Angeles,  Calif. 

CHAPTER  DELEGATES  COMMITTEE 

48  Stanley  W.  Arnheim . Pittsburgh,  Pa. 

Chairman 

47  Walter  L.  Blore . Lincoln,  Nebr. 

47  Lewis  F.  Colbert . Washington,  D.  C. 

49  R.  B.  Collins . Tulsa,  Okla. 

47  Edmund  D.  Cook . Princeton,  N.  J. 

48  Stewart  L.  Crebs . Los  Angeles,  Calif. 

49  Claude  O.  Darby . Flint,  Mich. 

48  Richard  T.  Hosler . Cincinnati,  Ohio 

47  Elmer  W.  Lentz . Milwaukee,  Wis. 

49  Louis  Maginn . St.  Louis,  Mo. 

*  Dates  before  names  indicate  expiration  of  term, 
t  (See  pages  145  to  155,  “Roster  of  Members”  for  ad¬ 
dresses.  ) 


48  Robert  M.  Wilson . Philadelphia,  Pa. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

48  George  R.  Morrison . Denver,  Colo. 

Chairman 

47  Edward  G.  Hacker . Lansing,  Mich. 

49  Kenneth  S.  Keyes . Miami,  Fla. 

EXECUTIVE  COMMITTEE 

47  Durand  Taylor . New  York,  N.  Y. 

Chairman 

47  Kendall  Cady . Chicago,  Ill. 

47  David  B.  (3hilds . Kansas  City,  Mo. 

47  T.  H.  Maenner . .Omaha,  Nebr. 

47  Robert  C.  Nordblom . Boston,  Mass. 

47  Delbert  S.  Wenzlick . St.  Louis,  Mo. 

MEETINGS  COMMITTEE 

47  Carey  Winston . Washington,  D.  C. 

Chairman 

47  Sanborn  Houser . Oak  Park,  HI. 

47  William  J.  Porter,  Jr . Lansing,  Mich. 

MEMBERSHIP  COMMITTEE 

47  Wm.  W.  Barendrick . Portland,  Ore. 

Chairman 

47  Henry  S.  Beaumont . Los  Angeles,  Calif. 

47  E.  F.  Ireland . Cincinnati,  Ohio 

47  Richard  F.  Jones,  Jr. . Hartford,  Conn. 

47  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

47  W.  A.  Lutz . Durham  N.  C. 

47  T.  H.  Maenner . .  .Omaha,  Nebr. 

47  E.  W.  Rudert . Pittsburgh,  Pa. 

NOMINATING  COMMITTEE 

47  Delbert  S.  Wenzlick . St.  Louis,' Mo. 

Chairman 

47  Wm.  W.  Barendrick . Portland,  Ore. 

47  C.  Armel  Nutter . Camden,  N.  J. 

47  William  J.  Porter,  Jr . Lansing,  Mich. 

47  Philip  M.  Rea . Los  Angeles,  Calif. 
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Certified  Property  Managers 

Institute  of  Real  Estate  Management 


The  following  Individual  Members  of  The  Institute 
of  Beal  Estate  Management  are  certified  by  the  In¬ 
stitute  as  having  met  its  professional  standards  of 
competency,  integrity,  and  experience.  The  figures 
in  parentheses  following  the  names  indicate  the 
order  in  which  Certificates  were  issued.  This  roster 
is  complete  as  of  December  31, 1946. 

ALABAMA 

Birmingham 

Charles  E.  Binion  (662) . 12  N.  21st  St. 

Murray  Cahill  (426) ...  .Massey  Bldg.,  Lobby 

Bobert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

Louie  D.  Kemp  (813) . 1921  First  Ave.,  N. 

C.  J.  Osment  (605) . 1921  First  Ave.,  N. 

H.  Parker  Osment  (498).  .2026  Third  Ave.,  N. 
William  H.  Pitts  (606).. 2026  Third  Ave.,  N. 

Mobile 

Clarkson  M.  Hamilton  (735) . 

624  Annex,  Ist  Natl.  Bk.  Bldg. 

Julius  E.  Marx  (559) . 

642  Annex,  1st  Natl.  Bk.  Bldg. 

Frank  A.  Poggi  (694) . 61  St.  Francis  St. 

Gus  B.  Thames  (814) . 60  St.  Francis  St. 

ARKANSAS 

Little  Rock 

Warren  Baldwin  (736) . Exchange  Bldg. 

E.  Cornelius  Conner  (401)  . . .  .Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 

121-123  W.  Second  St. 
Charles  M.  Taylor  (280) . . .  .406  Louisiana  St. 

Si  loam  Springs 

Buck  Fenno  (798) . 801  St.  Nicholas  St. 

ARIZONA 

Phoenix 

Walter  P.  Pocock  (769)...  1814  E.  McDowell 

CALIFORNIA 

Beverly  Hills 

.  Henry  G.  Beaumont  (269) . 8644  Wilshire 

Paul  O.  Drury  (139) . 9353  Burton  Way 

George  W.  Elkins  (319) _ 474  N.  Beverly  Dr. 

Leland  P.  Beeder  (427) _ 400  N.  Beverly  Dr. 

G.  D.  Bobertson,  Jr.  (695) _ Bobertson  Bldg. 

Glendale 

William  W.  Abelmann  (457) . 

501  Security  Bldg. 

Hollywood 

8.  V.  Beach  (262) . 6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

James  M.  Udall  (428) . 1680  N.  Vine  St. 


Long  Beach 

Harold  C.  Freeman  (430) . 

245  E.  Seventh  Street 
M.  G.  Wild  (816) . 139  E.  3rd  St. 

Los  Angeles 

Charles  E.  Atlass  (242) . 

1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 

1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 5015  Wilshire  Blvd. 

Stewart  L.  Crebs  (444) . . .  .124  8.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  8.  Spring  St. 

William  G.  Dickinson  (429) . 

729  Bives-Strong  Bldg. 

Paul  W.  Elmquist  (363) _ 911,  607  8.  Hill  St. 

Clem  8.  Glass  (519) . 712  S.  Spring  St. 

B.  W.  Harper  (445) . 

1122  Commercial  Exchange  Bldg. 

Harold  K.  Huntsberger  (264) . 

2404  W.  Seventh  St. 

Frank  S.  Eadletz«(244) _ 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202).. 461  S.  Western  Ave. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 

415  Pacific  Mutual  Bldg. 

Philip  M.  Bea  (245) _ 3723  Wilshire  Blvd. 

Boy  C.  Seeley  (345) _ 344  Pacific  Elec.  Bldg. 

John  L.  Spicer  (246) . 

Bm.  401,  6253  Hollywood  Blvd. 

Harold  M.  Stern  (364) . 602  Haas  Bldg. 

William  Walters  (247) . 3923  W.  Sixth  St. 

North  Hollywood 

Henry  C.  Gerard  (663) . 

4637  Lankershim  Blvd. 

Ookland 

Bobert  W.  Begley  (416) . 1440  Broadway 

Norman  Ogilvie  (524) . 528-18th  St. 

Kenneth  Bichardson  (607) . 

6115  Ocean  View  Dr. 

Pasadena 

H.  L.  Gianetti  (664) . 403  E.  Green  St. 

Harry  P.  Hammond  (609) .  .44  N.  Garfield  Ave. 

Paso  Robles 

George  E.  Stephan  (322) . 2921  Pine  St. 

San  Diego 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

John  Cotton  (818) . 524  B  St. 

O.  W.  Cotton  (323) . 624  B  St. 

Aubrey  M.  Davis  (855).... 311  Granger  Bldg. 
Ewart  W.  Goodwin  (324) . . .  .First  Nat.  Bldg. 
Julius  Eemmer  (819) . . .  .300  First  Natl.  Bldg. 
Fred  B.  Mitchell  (856) . 1422  6th  Avenue 
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William  W.  Murray  (820) . 

300  Firat  Natl.  Bldg. 
John  D.  Thompson,  Jr.  (821).  .P.  O.  Box  1150 


Son  FranciKO 

Norbert  8.  Babin  (417) . 423  Kearny  St. 

Byron  L.  Caldwell  (442) . 57  Sutter  St. 

Vincent  T.  Mead  (418) . 151  Sutter  St. 

Edward  H.  Molten!  (431) . 154  Sutter  St. 

Thomas  K.  Procter  (525) . 57  Sutter  St. 


San  Jose 

George  H.  McNulty  (857).. 789  The  Alameda 

Son  Pedro 

George  H.  Getz  (738). . .  .2320  Portsmouth  Bd. 

Son  Rafael 

r.  Lloyd  Grand!  (598) . P.  O.  Box  417 

Santa  Ana 

George  W.  Smith  (132).... 203  Bamona  Bldg. 
Wilmington 

J.  B.  Chadwick  (560) . 307  Avalon  Blvd. 

COLORADO 

Colorado  Springs 

Frank  Cotten,  Jr.,  (610) . .  127  E.  Pikes  Peak 
Floyd  S.  Padgett  (611) . 19  E.  Pikes  Peak 

Denver 

Ernest  P.  DeMoulin,  Jr.  (419) . 

*  2372  So.  Downing 

V.  J.  Dunton  (612) _ 410  Midland  Sav.  Bldg. 

N.  Lee  Foster  (613) . 

724-5  Denver  National  Bldg. 
Van  Holt  Garrett  (648) . 650  17th  St. 

E.  Sanford  Gregory  (365) . 724  17th  St. 

Harold  W.  Ingraham  (552) . 724  17th  St. 

Thomas  B.  Knowles  (543) . 724  17th  St. 

Andrew  J.  Konersmann  (822)... 724  17th  St. 
William  F.  Kreutter  (765) . 

510  United  States  Natl.  Bk.  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

Hudson  Moore,  Jr.  (823). . .  .1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St. 

George  B.  Morrison  (60) . 1650  Broadway 

Bobert  A.  Morrison  (133) ...  .1650  Broadway 

F.  H.  Tarbell  (824) . 724  17th  St. 

Arther  8.  Trace  (739) . 724  17th  St. 

Henry  C.  Van  Schaack  (665) _ 724  17th  St. 

Clarence  T.  Webb  (366).  .4820  East  19th  Ave. 
Walter  H.  Wendelin  (740) . 724  17th  St. 

Pueblo 

Biehard  J.  DesJardins  (614) . Box  815 

Thomas  J.  Downen  (615) . Box  1515 

D.  P.  Ducy  (134) . Box  815 

CONNECTICUT 

Bridgeport 

Balph  E.  Sprague  (41) . 171  State  St. 

Bristol 

HUary  S.  Driscoll  (119) . 126  Main  St. 

Hartford 

Bobert  J.  Gaghan  (136) . 31  Pratt  St. 

Biehard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 
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Curtis  M.  Middlebrook  (204) - 18  Asylum  St. 

Thomas  J.  North  (766) . 49  Pearl  Street 

Charles  B.  Bice  (741) . 18  Asylum  St. 

Albert  M.  Borne  (205) . 11  Asylum  St. 

New  Haven 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206)....  152  Temple  St. 

South  Norwalk 

John  M.  Glover  (238) . 6  Webster  St. 

Stamford 

Biehard  W.  Fitch,  Jr.  (403). . .  .P.  O.  Box  162 
Waterbury 

John  M.  Hutchinson  (138) . . .  .195  N.  Main  St. 

DELAWARE 

Wilmington 

Arnold  Goldsborough  (562).... 9  E.  12th  St. 
Emmett  8.  Hickman  (211).. 203  W.  Ninth  St. 

DISTRICT  OF  COLUMBIA 

Washington 

Stephen  B.  Barker  (676) . 

Bm.  301, 1201  Conn.  Ave. 
Biehard  L.  Boss  (599) .  .1321  Conn.  Ave.,  N.  W. 
J.  Wesley  Buchanan  (557).  .1732  K  St.,  N.  W. 
Wesley  E.  Buchanan  (825)..  1732  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 

927  15th  Street,  N.  W. 

Lewis  F.  Colbert  (527) . 1931  K  St.,  N.  W. 

D.  Page  Cornwell  (826) _ 1737  K  St.,  N.  W. 

James  Crane  (790) . 1614  K  Street,  N.  W. 

Baymond  D.  Evans  (564) . 

925  N.  Y.  Ave.,  N.  W. 

T.  H.  Evans  (209) . Washington  Bldg. 

Boy  G.  Fristoe  (432) _ 1013  15th  St.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 

Henri  P.  Henry  (286) . 

1321  Connecticut  Ave.,  N.  W. 

Bobert  T.  Highdeld  (287) . 

1406  M  St.,  N.  W. 
Howard  F.  Humphries  (326). 808  N.  Capitol  St. 

Harvey  L.  Jones  (565)  . 2  Dupont  Circle 

Frank  J.  Luchs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210).  .Washington  Bldg. 

F.  Moran  McConihe  (566) . 

1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 

212  Southern  Bldg. 
Edward  T.  Offutt,  Jr.  (327) .  .1505  H  St.,  N.  W. 

Herbert  M.  Pasewalk  (328) . 

303  Seventh  St.,  N.  W. 

Nathan  Poole  (277) . 1737  K  St.,  N.  W. 

Bose  L.  Totten  (568) . 900  F  St.,  N.  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

FLORIDA 

Jacksonville 

Biehard  D.  Barker  (528)..  113  E.  Forsyth  St. 
Clinton  Burbridge  (553).. 343  W.  Forsyth  St. 
Edward  Dwells,  Jr.  (448) .  .113  E.  Forsyth  St. 

Mai  Haughton,  Jr.  (141) . 108  W.  Bay  St. 

George  B.  Mason,  Jr.  (239)... P.  O.  Box  4637 
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Miami 

A,  T.  Beckwith  (827) . 19  W.  Flagler  St. 

William  G.  Heck,  Jr.  (828) .  .19  W.  Flagler  St. 

Fuller  L.  Kendrick,  Jr.  (829) . 

19  W.  Flagler  St. 

Kenneth  S.  Keyes  (5) . 19  W,  Flagler  St. 

Charles  A.  Post  (742) . 151  N.  E.  3rd  St. 

Theodore  W.  Slack  (696) . .  749  Ingraham  Bldg. 
H.  H.  Trice  (800) . 144  N.  E.  2nd  Ave. 

Miami  Beach 

David  R.  Isen  (830) . 420  Lincoln  Rd. 

Orlando 

S.  M.  Heasley  (506) ...  .15  W.  Washington  St. 
Passagrille  Bench 

George  C.  Roughgarden  (831) . 

2506  Passagrille  Way 

St.  Petersburg 

Weyman  Willingham  (329) . 

409  Florida  Power  Bldg. 

Tampa 

Carlton  C.  Cone  (248) . . .  .442  W.  Lafayette  St. 

Julian  W.  Cooper  (61) . Box  29 

•lay  L.  Hearin  (6) . Box  2048 

M.  H.  Mabry  (93) . Box  1320 

L.  F.  Pallardy  (558) . Box  1952 

Henry  E.  Smoak  (832) ....  1219  S.  Howard  Ave. 

West  Palm  Beach 

J.  E.  Hollenbeck  (94) . 108  S.  Olive  Ave. 

L.  M.  Stjidstill  (144) . 108  S.  Olive  Ave. 

GEORGIA 

Atlanta 

Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

John  F.  Clegg  (433).  .547  Peachtree  St.,  N.  E. 

H.  W,  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271)  .  .65  Forsyth  St.,  N.  W. 

W.  J.  Hogan,  Jr,  (145) . 

141  Carnegie  Way,  N.  W. 
Paul  C.  Maddox  (272)  . . .  .506  Standard  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

Augusta 

Adrian  B.  Sherman  (62) . 133  Eighth  St. 

Macon 

William  G.  Hardeman  (449). 563  Mulberry  St. 
Thad  E.  Murphey  (570) . 470  Cherry  St, 

Savannah 

Henry  Lee  Brown  (801) . 14  Bryan  St,,  E. 

Robt.  P.  Constantine  (651) ...  .22  E.  Bryan  St. 

Robert  J.  Dotson  (768) . 

Cor.  Bryan  &  Whitaker 

Herbert  F.  Gibbons  (802) . 5  York  St.,  E. 

Thomas  C.  Helmly  (698) . ..7  Bull  St. 

Samuel  Hornstein  (767) . 8  West  State  St. 

O.  P.  Jenkins  (803) . 11  York  St.,  E. 

William  F.  Lynes,  Jr.  (652) _ 31  Drayton  St. 

Ralph  E.  Metzger  (666) . 11 E.  York  St. 


ILLINOIS 


Aurora 

Herman  C.  Offutt  (699) . 15  Island  Ave. 


Carbondale 

I,  W.  Dill  (89) . 217  W.  Main  St, 


Chicago 

Abram  L.  Alcorn  (330)  ...  .16  N.  Dearborn  St. 
Arthur  L.  Anderson  (434)., 7  S.  Dearborn  St. 

Warner  G.  Baird  (836) _ 7  S.  Dearborn  St. 

Robert  B.  Bell  (858).. 4046  N.  Keystone  Ave. 

John  C,  Bowers  (147) . 4628  Broadway 

E.  E.  Burkhard  (420)  Sherone  Apts . 

4423  N.  Sheridan  Rd. 

Kendall  Cady  (126) . 38  S.  Dearborn  St. 

James  J.  Carroll  (148) . 1355  E.  53rd  St. 

John  F.  Cary  (435) . 7  S.  Dearborn  St. 

Harry  A.  Chatham  (804) _ 1172  E.  63rd  St. 

Martin  A.  Culhane  (743) . 4545  Broadway 

James  C.  Downs,  Jr.  (1),.38  S.  Dearborn  St. 
John  McMullen  Ducey  (367) .  .343  S.  Dearborn 

Charles  William  Ehrat  (77) . 

3180  Sheridan  Rd. 
William  Everett  (837).  .919  N.  Michigan  Ave. 
Tom  Fleming  (838).... 919  N.  Michigan  Ave. 
James  E.  Gallagher,  Jr.  (285) .  .461  E.  111th  St. 

John  H.  Hagerty  (90) . 157  E.  Erie  St. 

John  L.  Hall  (839) . 2618  Peterson  Ave. 

Henry  T.  Holsman  (78) . 1501  E..57th  St. 

C.  Wallace  Johnson  (571).. 7  S.  Dearborn  St. 
George  W.  Kemp,  Jr.  (805)..  1172  E.  63rd  St. 

Henry  W.  Kennedy  (806) _ 1172  E.  63rd  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Fred  M.  Lorish  (8) . 1355  E.  53rd  St. 

Edwi^i  H.  Melone  (347) ...  .5637  W.  Lake  St. 

Richard  Lawrence  Nelson  (404) . 

38  S.  Dearborn  St. 
Frank  G.  Reynolds  (405) .  .500  N.  Dearborn  St. 
Harold  J.  Rieger  (859) . . .  .323  S.  Franklin  St. 

Bert  V.  Robins  (617) . Gordon  Strong  Co., 

209  S,  State  St. 
Ralph  J.  Silverwood  (700).  .1505  East  67th  St. 
Percy  E.  Wagner  (348).. 6236  Cottage  Grove 
Tighe  E.  Woods  (281) . 8016  S,  Clyde 


Evanston 

William  O.  Campbell  (415). . .  .12  Milburn  Pk. 

Archibald  G.  Jennings  (860) . 

1571  Sherman  Ave. 


Oak  Park 

Whitney  W.  Bowers  (406)..  1043  South  Blvd. 

David  D.  Decker  (349) . 1119  Pleasant  St. 

Sanborn  O.  Houser  (350)  . . .  .1026  North  Blvd. 
Thomas  A.  Sumner  (840).. 429  N.  Marion  St. 


Peoria 

David  L.  Keith  (861). .  .First  Natl.  Bk.  Bldg. 
William  W.  Elscsser  (791). 308  Lehmann  Bldg. 
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INDIANA 

Anderson 

A.  L.  McKee  (701) . 

Anderson  Banking  Company 

Gary 

Kenneth  A.  Pannelee  (862) _ 569  Broadway 

Hammond 

Edward  B.  Kaelin  (9) _ 5231  Hohman  Aye. 

Indianapolis 

Berkley  W.  Duck,  Jr.  (841).  .251  N.  Delaware 
M.  L.  Hall  (70) . 129  E.  Market  8t. 

South  Bend 

George  B.  Jones  (842) .  .230  W.  Jefferson  Blvd. 
Marlin  MiUer  (369) . 1101  BeUevue 

B.  Park  Wickizer  (572)  .232  W.  Jefferson  Blvd. 

IOWA 

Council  Bluffs 

Bruce  P.  Baker  (667) . 21  S.  6th  St. 

John  B.  Wadsworth  (668) . 136  8.  Main 

Paul  E.  Weaver  (669) . 550  Mynster 

Des  Moines 

Balph  L.  Jester  (313) . 209  Fleming  Bldg. 

Arthur  8.  Kirk  (129) . 900  Grand  Ave. 

KANSAS 

Dodge  City 

L.  P.  Meyers  (618) . 503  IHrst  Avenue 

Hoys 

A.  F.  Bieker  (619) . 709  Main  St. 

Kansas  City 

George  F.  Akright  (675)  .  .5219  Chadwick  Boad 
Ness  City 

Vyrl  W.  Levan  (620) . P.  O.  Box  55 

Topeka 

Howard  Lyngar  (702) . . .  .New  England  Bldg. 
David  Neiswanger  (124).... New  Eng.  Bldg. 

Wichita 

Hobart  C.  Brady  (370) ...  .1002  Bitting  Bldg. 

Melvin  M.  Williams  (288) . 

Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

Covington 

E.  J.  Legg  (573) . 601  Madison  Ave. 

Louisville 

Harry  W.  Goodman  (10) . 

601  Louisville  Tr.  Bldg. 

LOUISIANA 


Baton  Rouge 

J.  Bussell  Doiron  (600) . Box  218 

New  Orleans 

Stanley  M.  Lemarie  (734).. 829  Union  Street 

J.  Wallace  Paleton  (371) . 310  Carondelet 

W.  J.  Villarrubia  (691) . 812  Perdido  St. 


MARYLAND 

Boltimore 

N.  Stanley  Bortner  (507).. 912  Keyser  Bldg. 

Wallace  H.  Campbell  (807) . 

4230  Loch  Baven  Blvd. 

George  M.  Hampson  (79) . 

1103  Union  Tr.  Bldg. 
Charles  H.  Hurley  (289) . . .  .4810  Boland  Ave. 
Edward  F.  Lyman  (511)  . . .  .909  N.  Charles  St. 

William  J.  Martin  (473) . 

100  W.  Uni.  Parkway 
Peyton  B.  Strobel  (372).. 2206  N.  Charles  St. 

E.  Bandolph  Wootton  (808) .  .701  Cathedral  St. 

MASSACHUSETTS 

Boston 

James  H.  Alphen  (529) . 40  Court  St. 

Watson  G.  Cutter  (95) . 84  State  St. 

William  H.  Dolben  (499) . .  161  Devonshire  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Balph  T.  Horn  (575) . 45  Milk  St. 

Carleton  Hunneman  (362).... 5  Arlington  St. 
J.  Howard  Loughman  (96) ....  10  P.  O.  Square 

F.  Paul  Morgan  (250) . 45  Milk  St. 

John  Nordblom  (97) . 50  Congress  St. 

Bobert  C.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O  ’Brien  (458) . 

209  Washington  St. 

Lorin  D.  Paine  (213) . 31  State  St. 

James  Mason  Both  well  (98) . 

107  Massachusetts  Ave. 

Joseph  C.  Skinner  (574) . 50  Congress  St. 

Frank  B.  Sylvester  (704).... 50  Congress  St. 

Frederick  Wayland  (531) . 

1970  Commonwealth  Ave. 

Brighton 

James  M.  Bowler  (705) . 

1568  Commonwealth  Ave. 

Henry  G.  Kiggen  (530) . 

1568  Commonwealth  Ave. 

Harold  L.  Niles  (500) . 

1568  Commonwealth  Ave. 

Brookline 

William  H.  Dyer  (71) . 1318  Beacon  St. 

Clifford  V.  Miller  (13) . 1394  Beacon  St. 

Benjamin  A.  Bichardson  (100) . 

1394  Beacon  St. 
Abraham  M.  Sonnabend  (508).  1870  Beacon  St. 


Cambridge 

Leslie  C.  Bead  (653) . 18  Brattle  St. 

E.  Burbank  Saul  (763). 689  Massachusetts  Ave. 
Edward  8.  Stimpson  (532) _ 185  Albany  St. 

Lexington 

Donald  D.  Hathaway  (291) . 84  Shade  St. 

Lynn 

Charles  W.  Turner  (14) . 56  Central  Ave. 

Mansfield 

Francis  Lincoln  Buswell  (290).. 41  Benefit  St. 

Somerville 

Harry  A.  Gilbert  (15) . 385  Broadway 

Edward  G.  Pyne  (654) . 385  Broadway 
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Springfield 

Henry  M.  Clark  (101) . 100  Broadway 

Worcester 

Frank  B,  Clarkson  (533). . .  .2  Wild  Rose  Ave. 

MICHIGAN 

Detroit 

Howard  Bliss  (292) . 600  Dime  Bldg. 

Issac  Jacob  Cohen  (150) . 

3711  Woodward  Ave. 

Frank  A.  DeBoos  (621) . 1015  Ford  Bldg. 

John  A.  Dodds  (16) _ 508-600  Griswold  St. 

Kenneth  Draper  (706) . 530  Shelby  St. 

Thomas  J.  Fitzgerald  (314) . . .  .530  Shelby  St. 

John  Crawford  Frost,  Jr.  (151) . 

639  Penobscot  Bldg. 
William  Gerhardt  (752).. 2 100  Barium  Tower 

Walter  Guibord  (670) . 3600  Book  Tower 

Richard  S.  Hickey  (863) .  .211  W.  Congress  St. 
William  C.  Haines  (293)..  176  E.  Grand  Blvd. 
Lewis  H.  Haskins  (152) ...  .1009  Ford  Bldg. 

Jerry  C.  Hayes  (707). _ 520  Hammond  Bldg. 

H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

Frank  A.  Howes  (397) . . .  .748  Free  Press  Bldg. 
Donald  D.  James  (215).. 700  Penobscot  Bldg. 
James  C.  Johnston  (153)  .  .1333  Majestic  Bldg. 

Frank  T.  King  (154) . 533  Majestic  Bldg. 

William  G.  Kirby  (708) . 

500  Michigan  Bank  Bldg. 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

Norman  C.  Scudder  (459) . 

1780  Penobscot  Bldg. 
Lee  K.  Silloway  (18) . . .  .8th  Floor,  Buhl  Bldg. 
John  S.  Spencer  (155) . . .  .416  Hammond  Bldg. 

William  Wright  Tanney  (711) . 

44  Michigan  Ave. 

Clarence  W.  Treadwell  (576) . 

1002  Lafayette  Bldg. 

Robert  W.  Treadwell  (407) . 

1002  Lafayette  Bldg. 

Don  L.  Weber  (622) . 3953  Somerset  Rd. 

R.  Bliss  Wolfe  (623) . Lafayette  Building 

E.  Lansing 

Albert  L.  Ehinger  (577) . .  124  W.  Grand  River 
Flint 

Claude  O.  Darby  (373)  .301-5  F.  P.  Smith  Bldg. 
George  C.  Kellar  (261) . . .  .304  Sherman  Bldg. 

Mark  H.  Piper,  Jr.  (659) . 

602  F.  P.  Smith  Bldg. 

Grand  Rapids 

Silas  F.  Albert  (156) . 

206  Peoples  Nat.  Bk.  Bldg. 

.  Robert  J.  Ogden  (501) . 

906  Peoples  Natl.  Bank  Bldg. 

Lansing 

Emil  E.  Gallas  (771) _ 105  E.  Washtenaw  St. 

Edward  G.  Hacker  (19) . 

221%  W.  Washtenaw  St. 
Russell  F.  Phillips  (398).. 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157) . 

904  Prudden  Bldg. 
C.  Rowland  Stebbins  (20)  .  .124  N.  Washington 

Muskegon 

Harvey  I.  Nedeau  (294) .  .Jefferson  at  Webster 


Pontiac 

Kenneth  G.  Hempstead  (864)  .  .94  E.  Huron  St. 
Floyd  Kent  (502) . 24  West  Lawrence  St. 

MINNESOTA 

Duluth 

Bert  L.  Struble  (671) . 230  W.  Superior 

Minneapolis 

Fred  L.  Chapman  (208).. 519  Marquette  Ave. 
Maurice  Engler  (672).... 400  First  Ave.,  N. 
Edward  W.  Kellogg  (592). 519  Marquette  Ave. 

E.  R.  Price  (64) . 612  Second  Ave.,  S. 

James  R.  Thorpe  (65) . . .  .519  Marquette  Ave. 


MISSISSIPPI 

Jackson 

Leon  T.  Rogers  (21) . Box  486 

Swep  S.  Taylor  (792) . 

201  Deposit  Guaranty  Bk.  Bldg. 

MISSOURI 

Joplin 

Charles  E.  Byrd  (712). 214%  West  Fourth  St. 
Kansas  City 

Byron  G.  Bliss  (351) . 404  Fidelity  Bldg. 

George  M.  Bliss  (103) . 921  Walnut  St. 

Harold  W.  Brown  (692) . 6  W.  10th  St. 

William  J.  Campbell  (744).. 300  Bryant  Bldg. 

John  F.  Campion  (713) . 2  East  39th  St. 

David  B.  Childs  (352) . 509  Victor  Bldg. 

Charles  F.  Curry  (158). . .  .921  Baltimore  Ave. 
Marvin  C.  Holmes  (843) ...  .1801  Grand  Ave. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578).. Land  Bank  Bldg. 
Arnold  Norman  (461).... 909  Baltimore  Ave. 

Carl  Ragsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Rechner  (295) . 1002  Walnut  St. 

Raymond  K.  Sheriff  (509) _ 1002  Walnut  St. 

Lowell  Goodman  Simonds  (251) . 

409  Dwight  Bldg. 
William  R.  Stanley  (375) ...  .1002  Walnut  St. 

Woodford  C.  Taylor,  Jr.  (376) . 

921  Baltimore  Ave. 

Earl  K.  Townsdin  (624) _ 212-14  E.  10th  St. 

Robert  W.  Tureman  (593) . 

1319  Commerce  Bldg. 

Frank  L.  Woodward  (660) . 

114  W.  10th  St.  Bldg. 

St.  Joseph 

William  C.  Barrow  (625).  .816  Frederick  Ave. 
Howard  R.  Sisson  (716) . 704  Francis  St. 

St.  Louis 

William  F.  Baggerman  (315) . 

5330  Delmar  Blvd. 

H.  L.  Cornet,  Jr.  (296) . 719  Chestnut  St. 

Ralph  F.  D’Oench  (252).. 3932  Lindell  Blvd. 

Carol  V.  Laux  (463) . 4658  Gravois  Blvd. 

Louis  Maginn  (22) . 23  Brentwood  Blvd. 

F.  B.  Martin  (745) . 224  N.  4th  St. 

Elliott  S.  Miller  (23) . 317  N.  11th  St. 
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E.  W.  Salisbury  (368) ...  .23  Brentwood  Blvd. 
Ralph  Stevener  (673) ...  .3658  W.  Pine  Blvd. 

Clarence  M.  Turley  (693) . 

1321  Ambassador  Bldg. 
Theodore  J.  Weber  (844)... 6401  Manchester 
Delbert  S.  Wenriick  (120). 3658  W.  Pine  Blvd. 

NEBRASKA 

Alliance 

Ethel  J.  Graham  (626) . Box  244 

Grand  island 

Robert  8.  Wenger  (746) . 117%  W.  3rd  St. 

Hastings 

LaMoine  Hillers  (717) _ 231  N.  Lincoln  Ave. 

W.  A.  Knicely  (770) ....  124  N.  Hastings  Ave. 

Lincoln 

Walter  L.  Blore  (674) . 1025  J  St. 

McCook 

Lyle  A.  Wiedman  (627) . 501  E.  First  St. 

Omaho 

Arthur  A.  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) _ 2024  N.  16th  St. 

E.  R.  Clayton  (677). _ 1001  City  Natl.  Bank 

Albert  J.  Covert  (719) . 554  8.  25th  Ave. 

Harlan  G.  Easton  (628).. 527  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Harney  St. 

Harold  J.  Grove  (679) . 208  S.  18th  St. 

William  B.  Hargleroad,  III  (464) . 

Office  330,  1904  Farnam  St. 

Theodore  H.  Maenner  (579) . 

808  City  Natl.  Bk.  Bldg. 
Hiram  S.  Manville  (720) ....  ,.904  N.  40th  St. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 

500  First  Natl.  Bk.  Bldg. 

Lilyan  A.  Richards  (722) . 

707  City  Natl.  Bk.  Bldg. 

Jesse  L.  Schroeder  (748) . 1911  Harney  St. 

Robert  W.  York  (655) . 

500  First  Natl.  Bank  Bldg. 

NEW  JERSEY 

Asbury  Park 

Theodore  F.  Appleby  (42) . 

Main  St.  &  Mattison  Ave. 

Atlantic  City 

Rudolph  J.  Bushell  (219) . 

245  So.  Vermont  Ave. 

Bernard  F.  Dever  (159) . 

S.  E.  Cot.  California  &  Atlantic  Aves. 

Joseph  D.  Farrington  (160) . 

21  S.  Tennessee  Ave. 
Edward  D.  Gottlieb  (121).  .1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 

4803  Atlantic  Ave.,  Ventnor 
Russell  C.  Roney  (72)....  1421  Atlantic  Ave. 

Brooklawn 

Leon  M.  Clair  (162) .  .Broadway  &  Chestnut  St. 
Cofflden 

John  H.  Abrams  (772) . 540  Cooper  St. 

Alexander  Cooper  (163) . 700  Federal  St. 
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Ellis  Goodman  (164) . 515  Market  St. 

Earl  R.  Lippincott  (165) . 721  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

Charles  R.  Myers,  2nd  (24)  .  .12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (166) . 509  Cooper  St. 

Reba  N.  Obus  (167) . 101  N.  Seventh  St. 

Abraham  J.  Rosenfeld  (168).. 709  Market  St. 

R.  Raymond  Smith  (343) . 540  Cooper  St. 

Roy  R.  Stewart  (253) . 142  N.  Broadway 

Leon  E.  Todd  (75) . 2623  Westfield  Ave. 

East  Newark 

Charles  Toyen  (510) . 900  Passaic  Ave. 

East  Orange 

Henry  M.  Lesher  (25) . 58  N.  Grove  St. 

Martin  Reed,  Jr.  (845) . 614  Central  Ave. 

George  W.  Seiler,  Jr.  (106).... 520  Main  St. 
Harry  A.  Taylor  (2) . 520  Main  St. 

Elizabeth 

Prank  J.  Brown  (73) . 160  Elmora  Ave. 

J.  Carroll  Dolan  (629) . 250  N.  Broad  St. 

Frederick  H.  Hoffmann  (595) . .  1  Union  Square 

L.  S.  Kaufman  .(400) . 642  Park  Ave. 

R.  Mason  Kirkland  (26) . 125  Broad  St. 

Bertram  B.  Miller  (80) . 261  N.  Broad  St. 

C.  S.  Stallard  (353) . 280  N.  Proad  St. 

Max  Tieger  (122) . 215  Broad  St. 

A.  W,  Van  Horn  (580) . 250  N.  Broad  St. 

Englewood 

George  R.  Fessler  (254) . 8  Grand  Ave. 

Hillside 

Louis  J.  Hess  (682) . 150  Hillside  Ave. 

Hoboken 

Clinton  B.  Snyder  (485) . 61  Newark  St. 

Irvington 

John  M.  Cullerton  (630).  1222  Springfield  Ave. 
Jersey  City 

Edward  F.  Carbin  (169).... 879  Bergen  Ave. 

Walter  Koster  (389) . 2325  Boulevard 

William  F.  May  (395) . Kislak  Bldg. 

Harry  V.  Moser  (333) . 850  Bergen  Ave. 

Ben  Schlossberg  (267) . 896  Bergen  Ave. 

Murray  R.  Siegel  (170) . 32  Journal  Sq. 

D.  E.  C.  Somers  (128) . 700  Bergen  Ave. 

Anna  S.  Wolf  (487) . 389  Jackson  Ave. 

Kearny 

Isidor  Mintz  (535) . 508  Kearney  Ave. 

Maplewood 

J.  Lewis  Fiacre  (334)..  1874  Springfield  Ave. 
Lionel  C.  Hartford  (491) . 71  Oakland  Rd. 

Merchantville 

Harry  A.  Willson  (28)  .Cove  Rd.  &  Wayne  Ave. 
Montclair 

Thomas  G.  Robinson  (494)  .26  Lackawanna  Rd. 


George  H.  Stanton  (436) . 16  Church  St. 

Sydney  M.  Valentine  (488) . 16  Church  St. 


John  Young,  Jr.  (489) _ 406  Bloomfield  Ave. 
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Newark 

Sidney  O.  Bedworth  (354)... 24  Branford  PI. 

Seely  Cade  (46) . 744  Broad  St. 

William  J.  Carew  (490) . 917  Broad  St. 

Harry  Coddington  (391).... 50  Commerce  St. 
Thomaa  £.  CoUeton  (581) . . .  .515  Clinton  Ave. 

David  Cronheim  (45) . 39  Branford  PI. 

Sargent  Dumper  (297) . 744  Broad  St. 

Harry  D.  Epstein  (865). . .  .20  Branford  Place 
James  J.  Fitzsimmons  (298) ...  .51  Clinton  St. 

Walter  J.  Gill  (682) . 24  Commerce  St. 

Herbert  E.  Goldberg  (475) . 60  Park  PI. 

W.  Edson  Huegel  (492) . 17  Academy  St. 

Ormonde  A.  Kieb  (300) . 18  Beaver  St. 

Sanford  Erasner  (493) . 60  Park  PI. 

Thomas  F.  Maher,  Jr.  (355).. 300  Broadway 
Edward  B.  McCaffrey  (125). . .  .605  Broad  St. 

Herbert  O.  Metzger  (793) . 786  Broad  St. 

Louis  J.  Nass  (301) . . . 58  Park  PI. 

Arthur  G.  Pulis.  Jr.  (749).... 509  Orange  St. 

Albert  C.  Bachlin  (521) . 17  Academy  St. 

Joel  L.  Schlesinger  (335) . 31  Clinton  St. 

Milton  Stern  (495) . 744  Broad  St. 

Harry  J.  Stevens  (81) . 478  Central  Ave. 

Leslie  Stevens  (683) . 786  Broad  St. 

Carlo  C.  Tipaldi . 228  Mt.  Prospect  Ave. 

George  N.  Weiman  (302) . 60  Park  PI. 

Newton 

Adolphus  Newman  Lockwood  (172) . 

17  Main  St. 

North  Bergen 

Cristine  B.  Nolan  (29).  .4500  Bergen  Turnpike 


Passaic 

Gilbert  D.  Bogart  (273) . 667  Main  Ave. 

Paterson 

Samuel  P.  Yought  (123) . 7-13  Smith  St. 

Plainfield 

Albert  B.  Walker  (393) . 201  Park  Ave. 

Princeton 

Edmund  D.  Cook  (173) . 186  Nassau  St. 


Ridgewood 

S.  William  Walstrum  (174) . 

201  E.  Bidgewood  Ave. 

Rutherford 

Ellwood  S.  New  (421) . 6  Ames  Ave. 

Short  Hills 

Hawley  Jaquith  (390) . Canoe  Brook  Bd. 

S.  Orange 

Frederic  L.  Wolf,  Jr.  (583) . 

7  South  Orange  Ave. 

Summit 

Elmer  G.  Houston  (684) . 12  Maple  St. 

Teaneck 

Alexander  Summer  (47).. 791  Queen  Ann  Bd. 
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Trenton 

Alfred  J.  Bernstein  (596) . 

Broad  St.  Bank  Bldg. 
H.  S.  Kline  (176) . 154  W.  State  St. 

Union 

Leonard  J.  Zehnbauer  (48) . 

998  Stuyvesant  Ave. 

Verona 

Edward  C.  Bitter  (408) ....  129  Hillside  Ave. 
Westwood 

Walter  E.  Hudson  (317) ...  .25  Westwood  Ave. 
Clifton  F.  Trimble  (497) . 284  Third  Ave. 

NEW  YORK 

Buffalo 

Harold  E.  Barker  (631) . 47  W.  Huron  St. 

Joseph  W.  Becker  (536) ....  19  S.  Division  St. 

Philip  W.  Bansom  (537) . 7  Court  St. 

Ellsworth  Short  (846) . 170  Franklin  St. 

J.  B.  Wood  (379) . 2747  Main  St. 

Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

James  P.  Clark  (178) . 478  Graham  Ave. 

Frank  A.  Matrunola  (237).. 6903  Fourth  Ave. 
Albert  B.  Mencone  (377) .  .1176  Bushwick  Ave. 
Harry  A.  Moehring  (378) . 660  Fulton  St. 

Borough  of  Manhattan 

Herman  A.  Acker  (82)... 717  Lexington  Ave. 

J.  Francis  Cahill  (241) . 235  W.  14th  St. 

Alice  B.  Dodd  (456) . 26  W.  8th  St. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Harry  B.  Helmsley  (538).... 44  East  23rd  St. 
Herbert  B.  Houghton  (394) ....  12  E.  41st  St. 

S.  Edwin  Eazdin  (182) . 90  Broad  St. 

George  Eeiller  (423) . 225  Fifth  Ave. 

Donald  0.  Kingman  (584) . 93  Worth  St. 

William  MacBossie  (86) . 41  Park  Bow 

Harry  £.  Muecke  (503) . 530  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Maurice  B.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Borough  of  Queens 

George  C.  Johnston,  Jr.  (866) . . 

75-08  Boosevelt  Ave.,  Jackson  Heights 

Frank  S.  O’Hara  (437) . 

40-10  82nd  St.,  Jackson  Heights 

Westchester  County 

Baymond  B.  Beatty  (256) . 

72  Garth  Bd.,  Scarsdale 

Harry  D.  Cole  (180) . 

1  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) . 

364  Post  Bd.,  Larchmont 

Rochester 

William  H.  Gorsline,  Jr.  (34) . 

34  S.  Goodman  St. 

Syracuse 

L.  T.  Eagan  (337) . 

205  Starrett-Syracuse  Bldg. 
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George  J.  Goldstein  (522) . 

604  S.  A.  and  K.  Bldg. 
Bichard  N.  Groves  (512)..  121  E.  Genesee  St. 
Donald  T.  Pomeroy  (184) .  .327  Montgomery  St. 
Jack  A.  Weber  (513).. 923  University  Bldg. 

West  Point 

A.  Mark  Smith  (465) . 


NORTH  CAROLINA 

Charlotte 

Hampton  B.  Keller  (452).... 413  S.  Tryon  St. 
Durham 

W.  A.  Lutz  (685) . 109  Market  St. 

High  Point 

Ed  Mendenhall  (467) .  .116  W.  Washington  St. 
Winston-Salem 

Stuart  Bondurant  (453).. 210  W.  Fourth  St. 
OHIO 

Akron 

Chauncey  C.  Howell  (303) . 

403  Second  Nat.  Bldg. 

Bernard  W.  Ley  (185) . 1099  8.  Main  St. 

Clinton  E.  MUler  (632) . 330  S.  Main  St. 

Louis  Wolcott  (633) . 

403  Second  Natl.  Bank  Bldg. 

Canton 

Fred  H.  Broad  (438) ....  700  Harter  Bk.  Bldg. 
George  W.  Gosser  (410) .  .127  Second  St.,  N.  E. 

T.  K.  Harris  (634) . 127  Second  St.,  N.  E. 

Samuel  S.  Sherman  (635) . 

700  Harter  Bank  Building 

Cincinnati 

Bobert  A.  Cline  (83) . The  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 
L.  V.  DuBois  (84)  .S.  W.  Cor.  Fifth  &  Main  Sts. 

Julius  J.  Heidacher  (585) . 

1027  Enquirer  Bldg. 

Bobert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) .  .4500  Carew  Tower 
Howard  W.  Jones  (751)..  1027  Enquirer  Bldg. 
Carl  A.  Mayer  (49) . .  1515  First  Nat.  Bk.  Bldg. 

Bobert  W.  Bieckhoff  (636) . 

Ill  East  Fourth  Street 

B.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Lewis  A.  White  (50) .  .Seventh  &  Walnut  Sts. 
K.  P.  Wood,  Jr.  (586).. Union  Cent.  Life  Ins. 
William  B.  Young  (587) . Schmidt  Bldg. 

Cleveland 

Boy  C.  Carpenter  (380) ...  .Euclid  30th  Bldg. 

WUliam  A.  Fox  (476) . 3030  Euclid  Ave. 

Louis  E.  Goldman  (540) . 71  Euclid  Bldg. 

Carlton  Schultz  (36).. The  B.  F.  Keith  Bldg. 
Bay  M.  Shimmon  (471) .  .805  Hippodrome  Bldg. 
Lament  H.  Stofer  (443)... 6523  Euclid  Ave. 
William  B.  West  (867) _ 925  Guardian  Bldg. 


Columbus 

Hayden  Edwards  (85) . 10  E.  Long  St. 

Wallace  E.  Nelson  (638) . 40  W.  Gay  St. 

Harold  F.  Zeig  (381) . 581  E.  Town  St. 


Dayton 

William  E.  Bohlender  (773) . 

906  Callahan  Bldg. 
Sidney  Eisenberger  (454).... 729  Grand  Ave. 
L.  H.  Steinman  (602).... 232  N.  Ludlow  St. 

East  Cleveland 

Eldon  B.  Leo  (447) . 2009  Stanwood  Boad 

Hamilton 

Bichard  T.  Hosier  (469) . 

S.  E.  Cor.  2nd  &  High  Sts. 

Lakewood 

William  C.  Crawford  (440).. 2189  Mars  Ave. 
Shaker  Heights 

Charles  E.  Norlin  (515) ...  .16718  Kenyon  Ed. 

Springfield 

Harold  S.  Goodrich  (338) . 

25  New  Zimmerman  Bldg. 

Toledo 

Laurel  G.  Blair  (411) . 810  Madison  Ave. 

OKLAHOMA 

Muskogee 

E.  B.  Bryant  (639) . 1306  Boston 

Oklahoma  City 

Harold  F.  Bradburn  (794) . 

Fidelity  Natl.  Bldg. 

V.  J.  Booth  (774) . 410  Perrine  Bldg. 

E.  L.  Gragg  (775) . 1400  Petroleum  Bldg. 

B.  S.  Morrison  (809) . 515  Apco  Tower 

Cecil  L.  Turner  (848) . 210  Perrine  Bldg. 

Okmulgee 

Addison  Sessions  (283). . .  .Ill  N.  Grand  Ave. 
Sand  Springs 

A.  H.  Burgess  (523) . 

Tulsa 

W.  J.  Bashaw  (776) . 229  Kennedy  Bldg. 

Oliver  S.  Black  (777) . 116  E.  Fifth  St. 

Veda  M.  Bostick  (477).. 21  Atlas  Life  Bldg. 
Bichard  H.  Chauncey  (795)..  116  E.  Fifth  St. 

E.  B.  Collins  (478) . 224  E.  Fourth  St. 

Victoria  Conwell  (483) . 1225  Hunt  Bldg. 

Kenneth  Crouch  (479) . 230  Beacon  Bldg. 

Balph  M.  Darnell  (686) ....  103  Beacon  Bldg. 

Dan  J.  Davisson  (480) . 230  Beacon  Bldg. 

G.  H.  Galbreath  (778) . 

P.  O.  Box  488,  Natl.  Bk.  of  Tulsa  Bldg. 

T.  G.  Grant  (482) . 311  Atco  Bldg. 

Morgan  Jones  (810) . 408  Thompson  Bldg. 

Ben  O.  Kirkpatrick  (356) ....  1225  Hunt  Bldg. 

Ernest  0.  Leonard  (544) . 116  E.  Fifth  St. 

Edward  Watters  (37) . 519  S.  Main  St. 

Wade  C.  Whiteside  (779) . 21  West  4th  St. 
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OREGON 

Portland 

William  W.  Barendrick  (188) . 

206  Alderway  Bldg. 
Bobert  M.  Barger  (382). 236  S.  W.  Broadway 

William  L.  Brewster,  Jr.  (412) . 

803  American  Bank  Bldg. 

Harry  S.  Coleman  (357) . 

1301  Public  Service  Bldg. 
Leroy  D.  Draper  (383).. 236  S.  W.  Broadway 
James  R.  Haight  (51).  .408  S.  W.  Fourth  Ave. 
C.  I.  Meyers  (339)  .The  United  States  Nat.  Bk. 
Chester  A.  Moores  (265)  .  .306  S.  W.  Broadway 
David  B.  Simpson  (189).. 206  Alderway  Bldg. 

Donald  L.  Woodward  (384) . 

236  S.  W.  Broadway 

PENNSYLVANIA 

Altoona 

John  Hill  (603) . 410  C.  of  C.  Bldg. 

E.  F.  McDowell  (656) .  .400-02  Central  Trust 
T.  Chester  Parsons  (657) . 1107  12th  Ave. 

Chester 

Earle  F.  Hewes  (217) . 521  Welsh  St. 

Erie 

Floyd  A.  Baker  (516) _ Security  Bank  Bldg. 

Bowena  L.  Hagmann  (441) . 10  E.  10th  St. 

E.  W.  Miller  (517) . 309-12  Masonic  Bldg. 

Hazelton 

Bobert  D.  Quin  (385) . 

Hazelton  Nat.  Bank  Bldg. 

Norristown 

Lewis  C.  Detwiler  (218) . 6  E.  Airy  St. 

Philadelphia 

Boyd  T.  Barnard  (66) .  .Lincoln-Liberty  Bldg. 

Josiah  Bunting,  2nd  (399) . 1606  Walnut  St. 

Chester  J.  Cincotta  (108) . 

200  Bankers  Securities  Bldg. 

Elton  G.  Crockett  (455) . 112  S.  16th  St. 

Hugh  F.  Gerhard  (589) . 

Washington  &  Ogontz 

H.  Walter  Graves  (220) . 8  S.  40th  St. 

Reynold  H.  Greenberg  (38) . 

17th  &  Sansom  Sts. 

William  H.  Groetzinger,  Jr.  (518) . 

708  Market  St.,  Natl.  Bk.  Bldg. 

Alfred  L.  Haig  (318) _ 7010  Elmwood  Ave. 

Samuel  T.  Hall  (111) . 123  S.  Broad  St. 

Boy  A.  Heymann  (112) . 215  S.  Broad  St. 

,  Roy  A.  Heymann,  Jr.  (753).  .213  S.  Broad  St. 

C.  Harry  Johnson  (52) . Packard  Bldg. 

John  G.  Keck  (114) . 1622  N.  Broad  St. 

E.  Fred  Kemner  (190) . 

Bustleton  &  Grant  Aves. 

James  C.  Leeper  (221) . 

Boom  2929  12  S.  12th  St. 

James  H.  Livezly  (191) . 

S.  E.  Cor.  Sixth  &  Dickinson  Sts. 

John  J.  MacDonald  (413) . 

Beal  Estate  Trust  Bldg. 
J.  William  Markeim  (43)....  1606  Walnut  St. 
William  I.  Mirkil  (67) . 123  S.  Broad  St. 

D.  O.  Morton  (231) .  .Walnut  &  Juniper  Sts. 


Walter  A.  Nash  (193) . . .  .1307  Packard  Bldg. 

Thomas  Calvin  Pillion  (115) . 

Walnut  &  Juniper  Sts. 

Glyndon  Priestman  (53) . 

5736  Greene  St.,  Germantown 

William  Pugh  (116) . 5713  Market  St. 

Albert  Quell  (590) . 1420  Walnut  St. 

Boland  B.  Randall  (340) ....  1211  Chestnut  St. 

Herbert  H.  Rose  (222) . 8  S.  40th  St. 

Edward  Rosewater  (194) . 

209  Lewis  Tower  Bldg. 

James  C.  Seiss  (304) . 1622  N.  Broad  St. 

Richard  J.  Seltzer  (117) . 

Room  2929  12  S.  12th  St. 

B.  Drummond  Smith  (195) . 1600  Arch  St. 

Walter  R.  Taylor  (224) . 27  S.  40th  St. 

George  R.  Weikel  (225) . 

N.  E.  Cor.  17th  &  Sansom  Sts. 

Norman  Weiss  (39) . 1518  Walnut  St. 

Robert  M.  Wilson  (54) .  .Walnut  &  Juniper  Sts. 

Pittsburgh 

A.  J.  Aberman  (226) . 429  Fourth  Ave. 

M.  J.  Aberman  (227) . 429  Fourth  Ave. 

Stanley  W.  Arnheim  (723) . 541  Wood  St. 

Norman  S.  Blair  (305) . 341  Fourth  Ave. 

Harold  F.  Burnsworth  (849).. 524  Federal  St. 

M.  B.  Collins  (545) . 312  Fourth  Ave. 

H.  M.  Curry  (546) . 312  Fourth  Ave. 

James  F.  Gilson  (228) . 311  Fourth  Ave. 

William  M.  Hall  (386)  .  .695  Washington  Blvd. 
J.  E.  Headley  (640) . 

4th  Avenue  and  Wood  Street 

Francis  H.  Jacob  (788) . 

718  N.  Homewood  Ave. 

R.  K.  McCurdy  (868) . 6001  Center  Ave. 

George  A.  Meyers  (229) _ 450  Fourth  Ave. 

Harry  E.  Pople  (306) . 

420  Perry  Highway,  West  View 

B.  F.  Richards  (232) . 6006  Centre  Ave. 

Harry  P.  Richter  (850)  . . .  .214  Carnegie  Bldg. 

.  E.  W.  Rudert  (233) . 711  Washington  Rd. 

Meyer  H.  Sachs  (484) . 5822  Forbes  St. 

Frank  W.  Schornagle  (234).. 440  Fourth  Ave. 

Sidney  A.  Schwartz  (854) . 

218  Bakewell  Bldg. 

F.  E.  Shaughnessy  (235) . 7216  Kelly  St. 

James  W.  Stevenson,  Jr.  (547) . 

666  Washington  Bd. 

Arthur  F.  Texter  (358) . 720  Wood  St. 

Benjamin  Thorpe  (649).. 218  Bakewell  Bldg. 

Thomas  N.  Wilson  (548) . 

1100  Jones  Law  Bldg.,  530  4th  Ave. 

Ralph  C.  Ziegler  (687) . 

604  Diamond  Bank  Bldg. 

Reading 

Miller  J.  Eckel  (307) . 20  N.  Fourth  St. 

Sidney  L.  Mcllvain  (550) . 

616  Washington  St. 
Jacob  L.  Rieser  (549).... 616  Washington  St. 

M.  Duke  Sowers  (541) . 533  Penn.  St. 

William  M.  Stottlemyer  (641) . 

1100  North  Ninth  Street 

Scranton 

Harry  M,  Gordon  (851) . 

Ist  National  Bank  Bldg. 
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Shomokin 

Charles  E.  Hoover  (551) . 

2-4  W.  Independence  8t. 

Wilkes-Barre 

Bobert  L.  Casper  (55) . Miners  Bk.  Bldg. 

Anne  6.  Toung  (591).  .Miners  Natl.  Bk.  Bldg. 

Wilkinsburg 

G.  Bobert  Berringer  (780) . 

1311  Swissvale  Ave. 

Williamsport 

Fred  B.  Wetzel  (56) . 317  Pine  St. 

SOUTH  CAROLINA 

Greenville 

Alester  G.  Furman,  Jr.  (276) . 

1500  Woodside  Bldg. 

TENNESSEE 

Chattanooga 

Scott  N.  Brown  (196) . 105  W.  8th  St. 

B.  D.  Payne  (852) . 118  E.  8th  St. 

A.  C.  Pinckley  (642) . 4122  Alabama  Ave. 

Memphis 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68) . 

Columbian  Mutual  Tower 

John  J.  Heflin,  Jr.  (387) . 

Columbian  Mutual  Tower 

Will  H.  Higgins  (414) . 149  Monroe  Ave. 

Albert  F.  Kerns  (424).. 601  U.  P.  Bank  Bldg. 

Nashville 

J.  B.  Gillespie  (118) . 

1132  3d  Natl  Bank  Bldg.  4th  Ave.,  and 
Church  Street. 

TEXAS 

Amarillo 

J.  Hal  Brown  (69) . 109  E.  Ninth  St. 

Bobert  Bicks  (811) . Amarillo  Bldg. 

Corpus  Christi 

Bae  A.  Easley  (796)  . . .  .608  Lower  Broadway 

Dallas 

Ervin  W.  Atkerson  (781) . 

P.  O.  Box  4128,  Sta.  A 
J.  A.  Burney  (782). .  .918  Irwin-Keasler  Bldg. 

Jess  Lafferty  (783) . 108  Thomas  Bldg. 

J.  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Max  Ploeger,  Jr.  (658) _ 111  So.  Murphy  St. 

Joseph  B.  Smith  (785) .  .Cotton  Exchange  Bldg. 

Bichard  V.  Works  (661) . 

1505  Dallas  Natl.  Bank  Bldg. 

El  Paso 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

Fort  Worth 

E.  Morgan  Townsen  (786) .  .Electric  Building 
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Harlingen 

William  B.  Uhlhorn  (797). . .  .213  S.  First  St. 

W.  Vernon  Walsh  (787) . 

109  W.  Van  Buren  St. 

Houston 

William  G.  Farrington  (812) . 

1719  Sunset  Blvd. 

San  Antonio 

A.  H.  Cadwallader,  Jr.  (197) . 

935  Majestic  Bldg. 
Buth  C.  Yelton  (604) . 618  Gunter  Bldg. 

UTAH 

Salt  Lake  City 

H.  P.  Kipp  (504) . 151  So.  Main  St. 

F.  Orin  Woodbury  (58) .  , 

18  E.  on  S.  Temple  St. 

VIRGINIA 

Alexandrio 

Harold  W.  Keller  (236) . 3406  Halcyon 

Arlington 

Jack  B.  Jones  (597) .  .1403  N.  Court  House  Bd. 
Charlottesville 

Henry  S.  Hay,  Jr.  .(91) . P.  O.  Box  870 

Norfolk 

Bobert  C.  Goodman  (688).. 600  Dickson  Bldg. 
William  C.  Kutz  (853) .  .105  W.  City  Hall  Ave. 
Virginius  H.  Nusbaum  (724)..  148  Granby  St. 


Irving  F.  Truitt  (689) . 438  Boush  St. 

Richmond 

Alfred  L.  Blake,  Jr.  (556) . 20  N.  8th  St. 

Merrill  E.  Baab  (200) . 710  E.  Main  St. 


Morton  G.  Thalhimer  (57)..  1013  E.  Main  St. 

WASHINGTON 

Bellingham 

E.  A.  Wheeler  (257) ....  1411  Commercial  St. 
Seattle 

Arthur  Z.  Boid  (258) . 810  Second  Ave. 

Bert  G.  Owen  (259) . 310  Bepublic  Bldg. 

Donald  H.  Yates  (342) . . .  .302  Bepublic  Bldg. 
Clarence  W.  Zaar  (650).  .4529  California  Ave. 

Tacoma 

Herbert  F.  Syford  (754).. 400  Fidelity  Bldg. 

WEST  VIRGINIA 

Huntington 

K.  Boss  Lutz  (643) . 915  Fifth  Avenue 

,  WISCONSIN 

Madison 

D.  J.  Benedict  (59) . 24  W.  Mifflin  St. 

Earl  D.  Haley  (359) . 124  State  St. 

Harry  B.  Haley  (311) . 124  State  St. 

Milwaukee 

Melvin  M.  Biehl  (755) . . .  .4738  W.  Lisbon  Ave. 

Herbert  W.  Engel  (725) . 1225  S.  16th  St. 

Gene  J.  Hartung  (726) _ 1802  W.  Center  St. 

Irwin  A.  Henschel  (756) _ 2246  N.  27th  St. 
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H.  L.  KadiBh  (727).. Em.  316,  808  N.  3rd  St. 

Fred  Kress  (728) . 1008  N.  6th  St. 

Isabel  Eheins  Kress  (729)..  1008  N.  6th  St. 

Elmer  W.  Lentz  (646) . 735  N.  Water  St. 

J.  A.  Lippert  (647).. 208  E.  Wisconsin  Ave. 

Ruth  E.  Mueller  (757) . 

745  N.  Plankinton  Ave. 

J.  Clififord  Olson  (758) . 1032  S.  105  Ct. 

Hugo  Forth  (730) . 339  W.  North  Ave. 

August  Richter,  Jr.  (759) . 

152  W.  Wisconsin  Ave. 

David  H.  Sandler  (760) . 2116  N.  3rd  St. 

Iver  B.  Strandberg  (731).  .4709  W.  Center  St. 

Ambrose  Sullivan  (732) _ 5311  N.  Diversey 

V.  L.  White  (761) . 5301  N.  76th  St. 

Glen  A.  Wilson  (505)  .  .161  W.  Wisconsin  Ave. 


BRITISH  COLUMBIA,  CANADA 

Vancouver 

John  Gibson  Walker  (201) . 

Emergency  Shelter  Adm . 325  Howe  St. 

ONTARIO,  CANADA 

Toronto 

Cyril  R.  DeMara  (733) . 372  Bay  St. 


MEXICO 


Mexico  City 

Isidro  Sanchez  Ortigosa  (869) . 

P.  O.  Box  No.  107 


The  Officers  of  the  Institute  announce  with  sincere  regret  the  death  of  the  following  members: 
MICHAEL  CONNER,  CPM,  Jersey  City,  New  Jersey 
J.  WARD  MARTIN,  CPM,  Chicago,  Illinois 
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Accredited  Management  Organizations 

Institute  of  Real  Estate  Management  / 


The  Institute  of  Real  Estate  Management  desig¬ 
nates  as  an  “Accredited  Management  Organiza¬ 
tion”  any  management  agency  which  meets  its 
established  standards  of  ability  and  integrity 
which  are: 

1.  It  shall  be  reputably  engaged  in  the  busi¬ 
ness  of  property  in  the  locality  in  which  it 
operates; 

2.  Its  management  policies  and  techniques  shall 
be  established  by  individuals  who  are  ex¬ 
perienced  and  qualified  in  property  manage¬ 
ment; 

3.  It  shall  cover  all  money  handling,  account¬ 
ing,  and  disbursement  personnel  by  proper 
and  adequate  fidelity  bonds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at 
all  times,  from  those  of  the  organization  by 
deposit  in  a  separate  bank  account  which 
shall  always  contain  100  per  cent  of  the  funds 
of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  dis¬ 
count,  or  other  benefit  without  the  client’s 
knowledge; 

6.  It  shall  not  make  any  misleading  or  inac¬ 
curate  representation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager 
in  an  executive  position  relating  to  its  prop¬ 
erty  management  activities; 

8.  It  or  one  of  its  principals  shall  be  a  member 
of  a  local  board,  or  an  Individual  Member, 
of  the  National  Association  of  Beal  Estate 
Boards. 

ALABAMA 

Mobile 

Jduus  E.  Marx,  Realtor 

623-4  Annex  First  National  Bank  Building 

ARKANSAS 

Little  Rock 

Conner  &  Baldwin . 518  Exchange  Bldg. 

CALIFORNIA 

Beverly  Hills 

George  Elkins  Coupant 

Beverly  Drive  at  Santa  Monica  Boulevard 

Hollywood 

Real  Estate  Management  Company 

1585  Crossroads  of  the  World 

Udall  &  Richards,  Inc . 1680  N.  Vine 

Los  Angeles 

W.  I.  Hollingsworth  Property  Management 
Co . 606  S.  HUl  St. 


Philip  M.  Rea  Company 

3725  Wilshire  Boulevard 
William  Walters  Company 

3923  West  Sixth  Street 

Son  Diego 

O.  W.  Cotton  Co . 524  B  Street 

Percy  H.  Goodwin  Company 

300  First  National  Building 
Fred  B.  Mitchell  Co . 1422  Sixth  Avenue 

COLORADO 

Colorado  Springs 

Padgett  Realty  Co.  . .  19  E.  Pikes  Peak  Avenue 
Denver 

The  Walter  S.  Cheesman  Realty  Company 

1624  Tremont  Place 
Moore  Realty  Company.  1725  California  Street 


Morrison  k  Morrison,  Inc . 1650  Broadway 

Van  Schaack  &  Co . 724  17th  Street 


Pueblo 

Steel  City  Investment  Co... 810  North  Main 

CONNECTICUT 

Bristol 

Tracy,  Driscoll  &  Co.,  Inc . 126  Main  Street 

Hartford 

Richard  F.  Jones,  Jr.,  Realtor.  .49  Pearl  Street 
C.  M.  Middlebrook,  Realtor..  18  Asylum  Street 

DELAWARE 

Wilmington 

Arnold  Goldsborouqh . 9  E.  12th  Street 

DISTRICT  OF  COLUMBIA 

Washington 

Brodie  and  Colbert,  Inc.  . .  1931  E  Street,  N.  W. 

J.  Wesley  Buchanan _ 1732  K  Street,  N.  W. 

Capital  View  Realty  Company 

925  New  York  Avenue,  N.  W. 
Drury  Realty  Corporation 

1737  K  Street,  N.  W. 
B.  A.  Humphries,  Realtors 

808  N.  Capitol  Street 
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J.  A.  McKeever  Company,  Inc . 

1614  K  Street,  N.  W. 
Mount  Vernon  Mortgage  Corporation 

Machinists  Building,  Boom  207 
Shannon  &  Luchs  Company 

1505  H  Street,  N.  W. 
The  Washington  Loan  and  Trust  Company 
900  F  Street,  N.  W. 
The  Carey  Winston  Co.  . .  739  15th  Street,  N.  W. 

FLORIDA 

Jacksonville 

Palmer  &  Beese  Company 

315  W.  Forsyth  Street 

Miami 

Hollopeter  &  Post,  Inc . 151  N.  E.  35th  St. 

The  Keyes  Company _ 19  W.  Flagler  Street 

Tampa 

Carlton  C.  Cone  ....  442  W.  Lafayette  Street 
Davis  &  Cooper 

112  E.  Lafayette  St.,  P.  O.  Box  29 
Jay  Hearin,  Realtors.  .Tampa  Theater  Building 

West  Palm  Beach 

Studstill  &  Hollenbeck,  Inc. 

108  S.  Olive  Avenue 


GEORGIA 

Atlanta 

Draper-Owens  Co . Grant  Building 

J.  H.  Ewing  &  Sons _ 65  N.  Forsyth  Street 

Bankin- Whitten  Bealty  Company 

141  Carnegie  Way,  N.  W. 
Ward  Wight  &  Company.  .202  Healey  Building 

Augusta 

Sherman  and  Hemstreet,  Inc. 

801  Broad  Street 

Savannah 

Dotson  Bealty  Company . 9  Bull  Street 


ILLINOIS 


Chicago 

Baird  &  Warner,  Inc . 7  South  Dearborn  St. 

Downs,  Mohl  &  Company 

38  S.  Dearborn  Street 
Draper  and  Kramer,  Incorporated 

16  N.  Dearborn  Street 

Hall-Johnson . 2618  Peterson  Are. 

C.  Wallace  Johnson,  Inc. 

7  S.  Dearborn  Street 


McKey  &  PoAGUE,  Inc . 1172  E.  63rd  Street 

Boss,  Browne  &  Fleming 

919  N.  Michigan  Ave. 
Swan-Lorish,  Inc . 1355  E.  53rd  St. 

Oak  Park 

Geo.  B.  Hemingway  Organization,  Inc. 

1026  North  Boulevard 

Peoria 

Commercial  National  Bealty  Co. 

308  Lehmann  Building, 
Jefferson  and  Main  Streets 

INDIANA 

Anderson 

Anderson  Banking  Company 

Anderson  Bank  Building 

South  Bend 

Whitcomb  &  Keller,  Inc. 

232  W.  Jefferson  Boulevard 

IOWA 

Des  Moines 

Jester  &  Sons . 209  Fleming  Building. 

KANSAS 

Dodge  City 

L.  F.  Meyers . 503  First  Avenue 

Topeka 

Neiswanoer  Company,  Inc. 

New  England  Building,  Boom  330 

KENTUCKY 


Louisville 

Goodman  &  Hambleton,  Incorporated 

Louisville  Trust  Building 

LOUISIANA 

New  Orleans 

J.  Wallace  Paletou,  Inc... 714  Union  Street 
Waguespack,  Pratt  Co . 812  Perdido  Street 

MARYLAND 

Baltimore 

Hampson  Beal  Estate  Offices 

1103  Union  Trust  Building 
E.  Bandolph  Wootton  &  Company 

701  Cathedral  Street 
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MASSACHUSETTS 

Boston 

Hunnehan  and  Company.. 5  Arlington  Street 
Niles  Management,  Ino. 

1568  Commonwealth  Avenue 
Bobest  a.  Nokdblom  Management  Co. 

50  Congress  Street 

Brookline 

Clitfobd  V.  Miller,  Inc.  . .  1394  Beacon  Street 
A.  M.  Sonnabend  Properties 

1870  Beacon  Street 

Cambridge 

George  A.  Giles  and  Son 

689  Massachusetts  Avenue 

Lynn 

Harry  T.  Turner  Co . 56  Central  Avenue 

Springfield 

Henry  M.  Clark  Company . 100  Broadway 

MICHIGAN 

Detroit 

'Hannan  Beal  Estate  Exchange  Inc. 

144  Lafayette  Boulevard 
Lambrecht  Kelly  Company 

530  Shelby  Street 
Homer  Warren  &  Company.  . .  .600  Dime  Bldg. 
Flint 

Darby  &  Son.  . .  .301-5  Flint  P.  Smith  Building 
Lansing 

Advance  Bealty  Company 

105  E.  Washtenaw  Street 
Edward  G.  Hacker  Company.  .Hacker  Building 
Porter  Bealty  Co . 904  Pmdden  Building 

Pontiac 

Floyd  Kent . 24  W.  Lawrence  Street 

MINNESOTA 

Minneapolis 

Thorpe  Bros.  Inc . 519  Marquette  Avenue 

MISSISSIPPI 

Jackson 

L.  T.  Booers,  Bealtor 

510  Lamar  Life  Building 

MISSOURI 

Kansas  City 

A.  W.  Chiids  and  Sons,  Inc. 

507-10  Victor  Building 
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Charles  F.  Curry  Beal  Estate  Company 

921  Baltimore  Avenue 
B[elly-Townsdin  Company,  Inc. 

212  E.  Tenth  Street 
Lewis  Kitchen  Bealty  Company 

928  Grand  Avenue 
John  A.  Moore  &  Company,  Inc. 

415  National  Fidelity  Life  Building 
O ’Flaherty  Norman  Co. 

909  Baltimore  Avenue 
Carl  B.  Bechner  &  Associates 

1000  National  Fidelity  Life  Building, 
1002  Walnut  Street 

St.  Louis 

Dolan  Company,  Bealtors 

6401  Manchester  Avenue 
Maginn  Company,  Inc. 

23  Brentwood  Boulevard 
Carl  G.  Stipel  Bealty  Co. 

6394  Delmar  Boulevard 
Clarence  M.  Turley,  Inc. 

1321  Ambassador  Building 
Wenzuck  Sales  &  Management  Organiza¬ 
tion,  Inc . 3658  W.  Pine  Boulevard 


NEBRASKA 

Omaha 

Hal  Easton  Company _ 527  Securities  Bldg. 

T.  H.  Maenner  Company 

City  Natl.  Bank  Building 

NEW  JERSEY 

Atlantic  City 

Joseph  D.  Farrington.  .21  S.  Tennessee  Avenue 

Camden 

Nutter  Mortgage  Service.. 509  Cooper  Street 
Leon  E.  Todd,  Inc . 2623  Westfield  Avenue 

East  Orange 

Henry  M.  Lesher . 58  N.  Grove  St. 

Elizabeth 

B.  J.  Kirkland  and  Son . 125  Broad  Street 

B.  B.  Miller  Management  Co. 

261  N.  Broad  Street 

Hoboken 

C.  B.  Snyder  Co.  Inc . 61  Newark  Street 

Jersey  City 

Harry  V.  Moser,  Inc . 850  Bergen  Avenue 

Walter  Koster  Bealty  Co. 

2325  Hudson  Boulevard 
Geo.  J.  Wolf  Bealty  Co..  .245  Jackson  Avenue 

Newark 

Abeles-Stevens . 786  Broad  Street 

David  Cronheim  ; . 39  Branford  Place 
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Albert  M.  Greenfield  &  Co. 

17  Academy  Street 

Kieb-Pasbjero,  Inc . 18  Beaver  St. 

Edward  B.  McCaffret . 705  Broad  Street 

Poterson 

Sauuel  P.  Vouqht . 7-11  Smith  Street 

Plainfield 

J.  G.  Mulford  Company . 201  Park  Avenue 

Princeton 

Edmund  D.  Cook,  Bealtor, .  .190  Nassau  Street 
Union 

L.  J.  Zehnbauer . 954 A  Stuyvesant  Avenue 

Westwood 

Walter  E.  Hudson . 25  Westwood  Avenue 


NEW  YORK 

Buffalo 

Bansom  Realty  Company . 7  Court  Street 

Metropolitan  City  of  New  York 

Borough  of  Brooklyn 

Bulkley  &  Horton  Co . 660  Fulton  Street 

Albert  B.  Mencone _ 1176  Bushwick  Avenue 

Borough  of  Manhattan 

Dwight,  Voorhis  &  Helmsley,  Inc. 

44  E.  23rd  Street 
Arthur  Eckstein,  Inc... 370  Seventh  Avenue 
Walter  Oertly  Associates,  Incorporated 

274  Madison  Avenue 

Spear  &  Co.  Inc . 225  Fifth  Avenue 

Durand  Taylor  Company.  ..  .93  Worth  Street 


OHIO 


Cincinnati 

Bobert  a.  Cline,  Inc. 

1027  Enquirer  Building,  617  Vine  Street 
The  Fifth  Third  Union  Trust  Company 
.  Fourth  &  Walnut  Streets 

Theodore  Mayer  &  Bro. 

1515  First  National  Bank  Building 
Fred’k.  a.  Schmidt,  Inc. 

Fifth  and  Main  Streets 
Walter  H.  Tarr  &  Son.  . .  .612  W.  Fifth  Street 
The  Title  Guarantee  &  Trust  Company 

41  E.  Seventh  Street 

Cleveland 

Carlton  Schultz  Management,  Inc. 

200  B.  F.  Keith  Building 
Steller  &  Stofer,  Inc... 6523  Euclid  Avenue 


Dayton 

W.  E.  Bohlender  &  Company 

906  Callahan  Building 
Sidney  Eisenberger  Bealty  Co. 

729  Grand  Avenue 


OKLAHOMA 


Muskogee 

E.  B.  Bryant  Beal  Estate  Agency 

628  Equity  Building 

Oklohoma  City 

The  Bond  Bental  Co... 410  Perrine  Building 
Tulsa 

Crouch,  Davisson  and  Mulhall 

Suite  230,  Beacon  Building 
Ralph  M.  Darnell  Company 

103  Beacon  Building 
Hall  Investment  Company 

204  S.  Cheyenne  Avenue 
Kirkpatrick  Investment  Company 

1225  Hunt  Building 
Sutton-Norton  Company.  .Atlas  Life  Building 
Edward  Watters  Company 

321-2  Atco  Building 
Whiteside  &  Whiteside . 21  W.  4th  Street 


PENNSYLVANIA 


Erie 

Hagmanns,  Realtors . 10  E.  10th  Street 

E.  W.  Miller . 309  Masonic  Building 

Hazleton 

Robt.  D.  Quin  Agency 

Hazleton  National  Bank  Building 

Philadelphia 

Joseph  J.  &  Reynold  H.  Greenberg,  Inc. 

17th  and  Sansom  Streets 

Heymann  &  Bro . 215  South  Broad  Street 

John  G.  Keck  &  Co . 1622  N.  Broad  Street 

John  J.  MacDonald 

1105  Beal  Estate  Trust  Building 

William  I.  Mirkil  Co . 123  S.  Broad  Street 

Wm.  H.  W.  Quick  &  Bro.,  Inc..  .8  8.  40th  Street 
Richard  J.  Seltzer . 12  South  12th  St. 

Pittsburgh 

Stanley  W.  Arnheim,  Inc . 541  Wood  Street 

W.  M.  Hall  Co . 695  Washington  Road 

E.  W.  Budert . 711  Washington  Road 

Stevenson,  Williams  Company 

666  Washington  Road 

Arthur  F.  Tester . . 720  Wood  Street 
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SOUTH  CAROLINA 

Greenville 

Alxbter  O.  Fubuan  Co..  .Woodside  Building 


TENNESSEE 

Chottanoogo 

Ahebican  Trust  &  Banking  Company 

734  Market  St. 

C.  V.  Brown  &  Bro . 118  E.  8th  St. 

Memphis 

Dave  Dermon  Company . Dermon  Building 

Hobson-Kerns  Company,  Inc. 

601  Union  Planters  Natl.  Bk.  Bldg. 
Percy  Oalbreath  &  Son 

801  Columbian  Mutual  Tower  Building 


TEXAS 

Amarillo 

Askew  A  Brown . 109  E.  9th  Street 

Corpus  Christi 

Eae  Easley  Company  ....  608  Lower  Broadway 

Dallas 

Banks-Bcrney  Company 

918  Irwin-Eeasler  Building 
J.  W.  Lindsley  &  Company 

1209  Main  Street 

Joseph  B.  Smith  &  Co. 

Cotton  Exchange  Building 
Chas.  E.  Turner  Co.,  Inc. 

Ill  S.  Murphy  Street 
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George  W.  Works 

1505  Dallas  National  Bank  Building 

San  Antonio 

A.  H.  Cadwallader,  Jr..  .935  Majestic  Building 
Buth  C.  Yelton . 618  Gunter  Building 

UTAH 

Salt  Lake  City 

Woodbury  Corp . 18  E.  on  S.  Temple  Street 

VIRGINIA 

Norfolk 

Goodman -Segar  Corp . 600  Dickson  Building 

Richmond 

Alfred  L.  Blake  &  Sons,  Inc..  .20  N.  8th  Street 
Morton  G.  Thalhimer,  Inc. 

1013  E.  Main  Street 

WASHINGTON 

Seottle 

Yates,  Biley  &  MacDonald 

302  Bepublic  Building 

WISCONSIN 

Madison 

D.  J.  Benedict . 24  W.  Mifflin  Street 

Milwaukee 

Dick  &  Beuteman  Co... 316  Century  Building 
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